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ALLIANCE THE 


BANK OF SIMLA, L™. 


Head Office—SIMLA, INDIA. 


CAPITAL : Authorised— Rs.1.00.00.000 
issued— Rs. 


88.08.00 Established in 1836. SUBSCRIBED CAPITAL, £2,000,000 


Sanctioned by Royal Charter and under the PAID-UP CAPITAL, £500,000 


Branches in all the principal Towns in India, Authority of Parliament. RESERVE, £1,050,000 


DEPOSITS RECEIVED, DRAFTS ISSUED, 

BrLLs PURCHASED, and al! classes of 

— Banking business conducted. —— 
London Agents: 

Messrs. BOULTON Bros. & Co., 

39/41, Old Broad St., E.C.2. 

Correspondents : 

Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 

London County Westminster & Parrs Bank, 

Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 

(Bankers to the Government in British East Africa 
and Uganda.) 

HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 


Subscribed Capi 1 5! Oe £3,000,000 
~. °.: aa CURRENT and DEPOSIT ACCOUNTS 
es Se £16,209,043 
HEAD OFFICE: r 
29, GRACECHURCH STREET, E.C.3, || Deposits received at notice and for fixed periods 


Branches in West Indies, West Africa, New Cotpeted, ond Pend fn ot the Principal 


York, Hull, Liverpool and Manchester. 


Paid-up Capital 
Reserve Funds 





Ch Issued all . j 
Shipments of Produce Financed. eae oe Seine penis & 


Freight Remittances Collected, and Disbursements 
e at all Foreign Ports. 
Credits Opened. 
Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 










DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY. 


Established 1857. 














TelegraphicAddress: ‘“Bankonord, Led, London.” 









Branch: ARENDAL Telephone : 3299 London Wall (4 lines). 



















































BRANCHES: 
Caleutta Cochin (S. India) Newera Eliya Capital ... ... ... Kr. 32,000,000 oa 
Bombay Chittagong Zanzibar oe — 
Madras Rangoon Mombasa } British Reserves... ...... Kr. 29,000,000 41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 
Karachi Mandalay Nairobi | Ei " PRiINcIPAL LONDON CORRESPONDENTS: Bit teal teat eae a 
Cawnpore Aden and Nakuru Afric Messrs. C. J. Hambro & Son. 
ore Aden Point Kisumu _— The London Joint City & Midland Bank, Ltd. 

Amritsar Colombo Entebbe ) The National Provincial & Union Bank of 
Delhi : Kandy Kampala - Uganda England, Ltd. a a 
peng Jinja ) The British Bank of Northern Commerce, Ltd, k nd Nl k 
Tanga seam, ; Tanganyika Territory. The Bog mndortelees collections - et a | avis a 

Sg . ry CAPTPAT, ooceee ‘ receives Deposits and opens current accounts. 

easy geet Purchases and Sales of Stocks and Shares 

RESERVE FUND .c.ceccccces £2,000,000 effected, and every description of banking 













business transacted. 






The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
: mbay, Calcutta, _ Canton, Cebu, Colombo, 
TannPore, Delhi, Haiphong, Hankow, Hong Kong, 
ae Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
a ras, Manila, Medan, New York, Peking, Penang, 
Hy et, Rangoon, Saigon, Seremban, Shanghai, 
Mgapore, Sourabaya, Taiping (F.M.S.), Tavoy, 
Tientsin, Yokohama. 
The 


Bilis orporation buy and receive for collection 
Aeenel xchange, grant Drafts payable at the above 
: — and Branches, and transact general Bank- 
Meemnese connected with the East. Deposits of 
i _— received for fixed periods at terms which 

y Se ascertained on application: interest payable 





Kreditaktiebolaget 


piagitagpplintees a (Bank established in 1864) 
R. MEES & ZOONEN)| ccrueveure stocxnowm MALMO 


B A N K E R Ss Branches in all parts of Sweden 
insurance-Brokers 


Head-Office Rotterdam Paid up Capital and Reserves : 
aceite Ci: ak 182,000,000 
COLLECTION 
OF ITEMS THROUGHOUT HOLLAND 


. : Telegraphic Address: KREDITBOLAGET 
All Banking and Foreign Exchange Business Banking Business of every description transacted 








balf-yearly, 30th June and 31st ber. All kinds of insurance by special departments. 
-- CAUTION. Poca ea 
rose gteescysscs. |THE TATA. INDUSTRIAL 





SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Missing from a Banker's office in Paris on or about BANK LTD 
10th June, 1920, one Bill of Exchange for £37,551, 5 a 
payable Sist August, 1920, drawn by the Société | | Authorised Capital . Rs.12,00,00,000 
Maritime et Commerciale du Pacifique on and Subscribed Capital. Rs. 7,58,73,150.0.0 
accepted by a Bank in Marseilles, France, payable . Rs. 1,51,19,321.0.0 
ata Bank in London. Bankers, Money Changers, - Rs. 5,00 * 
Brokers and others are HEREBY CAU'TIONED 


againgt dealing with or negotiating the same. And Head Office:—BOMBAY. 
they are hereby requested to communicate this " 
caution to their Provincial and Foreign Branches. ———_ a — ane ' pm aon 


Duplicate copies of this Caution may be obtained 
from the undermentioned. 


London Committee: H. Guedalla, Esq., 
Dated this 28th day of June, 1920, R. Tilden Smith, Esq., H. Treble, Esq. 


Capi — EVERY FACILITY FOR GENERAL, 
tal and Reserves: Information to be given te Messrs. Michael INDUSTRIAL AND BANKING 
Abrahams, Sons & Co.,5 Tokenhouse Yard, London, wits 
£6, 120,000. E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by Bilis on India Negotiated. Deposits Received. 
whom the above Reward will be paid on the restor- terms appl 


For London Office : 
tion of the Bill of Exchange, and the possession a 
thereof (if any) being satisfactorily accounted for, 2,White Lion Court, Cornhill, E.C.3. 


COLONIAL BANK a 
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Insurance. 










PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 





LIMITED. 
Chief Office: OXFORD StT., MANCHESTER. 


ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 











BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866). 
Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 





ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London,E.C.2. Premium Incomeexceeds £1,000,000. 
Funds exceed £2,500,000. Claims paid exceed 
£5,500,000. Annual Reports and Prospectuses can 
be obtained on application, 


TO BANKERS. 


Gentleman with commercial education, several 
years of banking experience, including Foreign 
and Merchant Banking, well acquainted with 
Continental Markets and Business Circl 
thoroughly conversant with Foreign Exchanges, 
Reimbursement Credits, Bookkeeping,-Shipping 
and General Banking and Business Routine, 
desires responsible appointment with first-class 
Bank at home or abroad, either as assistant 
manager, representative or similar-position. Write 
under :—S.M.T.Z.,c/o THr ECONOMIsT, 3 Arundel 
street, Strand, W.C.2. 






RRS 















IMPERIALJAPANESEGOVERNMENT 
43°, LOAN, 


FIRST SERIES. 









Notice is hereby given that the COUPONS dne 
15th August, 1920, will be PAID on and after 16th 
August, 1920 (Saturdays excepted) between the 
hours of 11 and 3 at the Yokohama Specie Bank, 
Ltd., where lists may be obtained 

Coupons must be left three 
exarnination prior to payment. 
Specie Bank, Ltd., 
















clear days for 
For the Yokohama 
T. OKUBO, Manager. 


9, Bishopsgate, London, E.C.2. 
Sist July, 1920. 




















Exports and Imports 
Financed 


TH ROUGH our own correspondents through- 

out the United States we afford superior 
service for handling all financial items connected 
with international trade. 








Foreign Branches 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, P.1. 


| “AMERICAN | 
~ FOREIGN BANKING | 
| CORPORATION | 


| New York, U.S. A. 1 
| Capital, Surplus and Undivided Profits | 
over... ++. +... $5,000,000 | 












— 





THE ECONOMIST. 
THE UNION BANK OF SCOTLAND, LIMITED, 


GLASGOW: 191, INGRAM STREET. 


REFUGE ASSURANCE COMPANY || “"es:,Seaisne 


At London Office Current Accounts and other business onducted on the usual terms of London Banks, 
Deposits received at interest. 


A HINT TO 





For the year ending December 3lst, 1919. La" 
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Moseloro Estate Wine is a White Still Wine 
of the Highest Quality—free from acidity and 
recommended by the Medical Profession 
for those subject to Gout and Rheumatism, 


Superior to German Hocks or Moselles. 





; ‘ ' ' s J 
Obtainable at all the leading Wine Merchants and all Hotels and Restaurants. A 


CRIS TRS RO RRM TREE 
<cnanren ene eteeeeemereeeneeeeemnereeenenmmeeiemererenmemeineaaeeeeene inane tiara naeeneenneneenmmennrmmmmmmmmmnnne 


Se 







EMISSIONSAKTIEBOLAGET 


Own Capital about 20,000,000 Fmk: 















































(July 31, 1999, 


ESTABLISHED 1830. 


SUBSCRIBED CAPITAL . ‘ £5,000,000 
PAID-UP CAPITAL - : e £1,000,000 
RESERVE FUND 4 > : £1,000,000 Y 
DEPOSITS -  - ° - + 32,495,518 
Head Offices: 


EDINBURGH 3. 64, GEORGE STRER?, 
Witt 159 Branches throaghout Scotland; 


LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager, 








Pruden ; ncome i Every description of HOM AND FOREIGN Banking Business transacted, oa 
tial Continuous | Policy F Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. Ve 
LT This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 51, Lombard Btreet, 
London, E.C.3., SPECIALLY ORGANISED FO2 ALL FOREIGN BUSINESS, and represents them at ail the 


NORMAN L. HIRD, General Manager, | 


— 
——— 
B 





THE CONNOISSEUR— 


France offers us her finest White Wine, 
the produce of her choicest vineyards. 





THI 






Int 















FINANCING 


of businesses to or from Finland. 
THE BANKERS 














at HELSINGFORS. Telegrams: ‘‘ Emission.” 


Bankers: London Joint City and Midland Bank, London. 






JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


' | 
Members 
New York Stock Exchange 


Foreign 
Exchange 
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Bergens Kreditbank 


Bergen, Norway. 








Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED 
AND ‘ 
BARCLAYS BANK, LIMITED. 








Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Esc. 48,000,000 (£10,656,000) 

Capital (paid up): Esc. 24,000,000 (£5,328,000) 

Reserves : Esc. 24,900,000 (£5.527,800) 
(at par of exchange). 


Head Office: LISBON. Established 1864. 


By reason of the Bank’s ramifications throughout the world, the 
Foreign Exchange and 














is in a position 
to render the 


Bills for Collection Dept. 
Documentary Credit and 














, most efficient 

Merchandise ” } service to 

Insurance ” Banks and Mer- 
Commercial Intelligence a | chants. 

Stock and Coupon "i Enquiries invited. 









PARIS—-8, Rue du Helder. NEW YORK—91/93 Liberty street 


London—_278 THROGMORTON STREET, E.C.2 


IBANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) ee ee Lire 260,000,000 
® Funds 


ee ee ee %° 130,000,000 
Deposits .. re - ns ss 3,961,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Aare anoles in NEW YORK and CONSTANTINOPLE. 


aries - BANCA COMMERCIALE ITALIANA (France) 
BAN Marseilles, Menton, Nice, &c. , 
CA COMMERGCIALE ITALIANA & BULGARA, Sofia. 


London Office - 1,0LD BROAD STREET, E.C.2 


Manager: E, CONSOLO. 
Waser Exp Acrxcy & Loxpon Orricz oF THE ITALIAN State Ratiways: 
12, Waterloo Place, Regent Street, 8.W.1. 


dems oe Tents TO THE ROYAL ITALIAN TREASURY 
Qnd of the Banque Fransoneoe, fotat City ant Ened me ay em 
talienne pour l’Amérique Paris 

E Aires, Rio, San Paulo, Santos, Pernambuco, Bahia, £6. 


Very description of Banki: j 
sp. ing business transacted and 
RCIAL FACILITIES AFFORDED TO ANGLO-ITALIAN TRADE. 
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Quarterly, 14s Od; Half-yearly, £1 8s Od; Yearly, £2 16s Od. 
Colonies and Abroad, £3 1s Od per Annum. 





Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 


Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. New York: Journal of Commerce, 32 Broad- 
way. 
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THE MONEY MARKET. 


As the end of the month and the holiday season ap- 
proached there was naturally a considerable diminution in 
the available surplus, and money became decidedly scarce, 
and recourse to the Bank of England became necessary. 
Yesterday, however, the supply was much more abundant, 
presumably because Treasury bills had been allowed to run 
off. But it was generally recognised, in view of the 
autumn demands, the position of the banks as revealed 
by recent balance-sheets, the weakness of the New York 
exchange, and the uncertainties of the position in America, 
that the outlook is not in favour of ease, and discount rates 
hardened appreciably. 





os pane " ‘ . pe “ oh a a . ~ - 
A AES aT RIN IE NS ARTY 7 _ — eee one 
- - > i MG RLS TKS pease aang 1 é PRET ae mi 
pose 


178 THE ECONOMIST. 





Bank Rate ........++- secceeses 
Banks Deposit Rate ..........--. 
Houses { Notice Fasc cvovetocce 
Treasury Bills, 3 months ........ 





Market rate (3 months’ bills) .... 


es * * * 


The Bank return showed increases of £{230,000 in the 
stock of gold, and £1,270,000 in the note circulation (of 
which £200,000 had gone to the Bradbury reserve), and 
a consequent decrease of £1,040,000 in the Reserve. 
Government securities rose by £3,324,000, while Other 
fell by £ 4,600,000, and so the deposits show a decline of 
over 2} millions, Public falling by £1,411,000, and Other 
by £934,000. The circulation of Currency notes amounted 
to £361,911,500, an increase of £1,081,000, the total in- 
cluding £,6,845,800, called in, but not yet cancelled, as 
against £.7,148,600 a week ago. The reserve of Bank 
notes was increased by £200,000, and the fiduciary issue 
is now £314,911,500, or £5,688,500 below the maximum. 


* »- * oa 


The following table shows Public Income and Expendi- 
ture for the week ended July 24, 1920 :— 








REcEIPTS. Min. £ EXPENDITURE. Min. £ 
Wrcme ROVGMSS 2... .cccccceeess 19°996 

Taken from Exchequer balances 600 | Interest on Debt................ 2449 
ED “Soc icesedependenekesive 608 

20°596 | 

Less— 

Reduction of debt ............ 10°379 | 
10-217 | 10-217 


These operations reduced the debt by a sum of 













£ 
Total spent ...... 11,528,823,313 | Raised by revenue 











o 
rv ah 
| Jui on 


e ae 


Granp Torat—August 1, 1914, to July 24, 1929, : =" 


t 
1,603,312 | Net borrowings ‘Tite 
Total eeereeee 11,527,220,001 | Total —. Pe 


Estimates for Frxanctan Year, 1920-2], 


£ 
Estimated revenue* ............... eee» 1,418,300009 - 
Estimated expenditure...... perverse soveee 1184 y 
Estimated balance ............ +++» 234,198,009 


* Including special receipts, £310,756,000, 
& * * & 


Loans to ALLIES and Domryions., 
(Million £.) 


| Advances | Advances Advances ‘total Adm 
aan During During Duri | from Angus, 
ron 31, Wyeast Financial Financ | ae 
- 31, Y iu 


qe 








ear Year ear 
1917. 1917-18. | 1918-19. 1919-20. | 
Dominions........ “7 | 47 —3 |, ly 
BED aaseprocesns 827 55 | 2% OBS La 
etal ...0..:. 974 52 | a3 | ub! lpm 


The following table, which is adjusted from time t 


time, shows the position of the National Debt at variow 
Supply Services ...........-.... 71 | dates, and the means by which the money has bem 
obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other soures 
of information :— 


(Million £.) 














= la la.la.lecee 
> . . . . aci ®sg ime YQ /™ Be 
£,10,378,646, and caused the following changes, which are cel eel ch | oe | ce | $ 
° « * . . . — j cn cn | 

reflected in our table of National Debt given in another < |a" |x" |3° |5 3 Fee 
coleman — Funded Debt ..........0..+. 58 | 584| 318| 318| 318] 315| mS & 
Min. & Min. £ | Term. Annuities .............. DOD) 2 24: #22) 22; ©) BD B 
EY TEE eieninsscesccce + °250! Bank of England advances... — 17500 Ro cosescees AA x9 63 63| 63] 6) & & 
Treasury Bonds.. .......... + *3%5| Advances by Public Depart- ae War Stock .......... a < 20: 14 13; Bb 
National Savings Certificates + ‘150! ments .................... — ‘300 4 & 5% War Stock ........ =~ .. 1,962 2,091 2,068 | 2,047 2,08 200 
PR cusorveseidestess — ($72 | = | National War Bonds ....| .. ‘ 626 | 1,636 | 1509/47 Lan 
Surrenders of Bonds, &c. .... — 1512 4% Funding Loan ........ sd | é or .. | 0) @ & 
Depreciation ................ — 0/4 4% Victory Bonds ........ ee | os .. | |B 
Exchequer Bonds .......... — 250] / Treasury Bonds .......... a ol = | .o 1 ce eae 
ED sah ab cccuegie ah un eis — 50 | s\ Treasury Bills* .......... 15 71 464 973 | 957 |1,007 ua 

£ | Exchequer Bonds ........ 20) 67) 30) 322, 334} 323) 39 

+ ‘765| — 1114 | = | National Savings Certs...) .. - * | 18 227 | 261 | 7 7 

. ‘ cn : a ~ | War Expenditure Certs... ee a oo © os Lh 
Property and income-tax brought in 46,406,000, while peepee 317 936 hai Ls ms 
Customs and Excise contributed £.7,186,000. The floating edie) 2 ee | 192 | 455| M3| 95 
debt was reduced by just over £74 millions. Gea (Tos {Sasa | saa | 7435 [8085 138 08 
m a « . Other Capital Liabilities ....| 57) "57| 53| 49 | 4% #|* 

el a | 
“ ' Total Liabilities............ | TLL | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7am 18 
The week has been rather uncomfortable for foreign |} ————— —_——_—__________ 


exchange dealers, with a small amount of business offer- 
ing and further depreciation in some of the leading 
currencies. The demand for dollars continues unabated, 
and the rate in New York moves steadily against London. 
Yesterday’s quotation was $3 734c for cable transfers, 
and a cent more for cheques on London. Dutch ex- 
change has been adversely affected by the weakness of 
sterling in America, and the quotation is down to 10 fl 85¢ 
for London bills. Italian lire, which on Monday were a 
fairly firm market, have depreciated, and 70} are now 
offered for £1. The Paris market was fairly good on 
Monday, but the better rate for francs soon brought out 


sellers, and the quotation for cheques is now not so 


favourable to France at 48f 73c. Belgian francs, too, 


have also moved back to 45f 7oc. German marks, after 
falling heavily for a day or two, are in better demand at 
157 for £1. Finnish marks are quoted 103. The silver 
exchanges, influenced by the higher price for silver, have 
turned against London; the Hong Kong dollar has risen 
to 4s, and the Shanghai tael to 5s 6d. The Scandinavian 
centres are not good buyers of London bills for the 
moment, but rates, after depreciating for a day or two, 
have moved up, Stockholm to 17.69k and Copenhagen to 


23.69k. 


A SUMMARY OF WAR-TIME FINANCE, 
Frxaxctat Year, 1920-21 (to date) April 1 to July 24, 1920. 


£ £ 
‘Total spent ........ 331,896,725 | Raised by revenue .. 394,988,720 
Dec. in balances .... 5,912,021 | Net repayments .... 69,004,016 





a 325,984,704 








Total .......... 325,984,704 


* Excluding bills held as collateral for loans payable abroad and incledel ® 
External debts. 


POSITION OF THE FLOATING DEBT. ae 
Ways and Means Advances July 26,19. Mar.31,’20. July 24,'% Jayh® 
Outstanding— £ £ _ yuna 
Advances by Bankof England .. 336,000,000. . aac an 36,000/000 «= ran 
Advances by Public  Departents. . 220,667,600.. 204,887,000. . 169,400. «~ mal 
Treasury Bills outstanding .... 714,604,000. -1,107,518,000. . 1,066,358,000. « y 

Total Floating Debt........ 1,271,271,600. .1,332,205,000. .1,271,699,000. .— 

® * * * 


EVENTS OF THE WEEE. 

Juy 24rH.—M. Krassin arrives at Stockholm. 

JuLy 257rH.—French occupy Damascus. Greeks ent 
Adrianople. . 

JuLy 267TH.—Bolshevist note, withdrawing ye 
attend London Conference, published. — Report of “4 
Rates Advisory Committee issued. Sir Robert Hore 
ceives miners’ deputation. Report on Yorkshire 
Cloths issued by Profiteering Committee. 

JuLy 277TH.—British and French Premiers at Boe 
discuss Polish situation. Soviet Government 4s » 
delegates to discuss armistice proposals. Poles ries 
East Prussian frontier. General Villa offers to 
unconditionally. Corporation tax passed. “hy 

Juty 28rH.—Finance Bill passes third reading cet 
division. Railway fares to be increased by 1675 Pf 
from August 6th. 


Juty 29TH.—American exchange down wo 
Premier reads text of two notes to Soviet 4 
Debate on railway fares. 
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July 81, 1920.) 
THE COAL MINERS’ CLAIMS. 


UNLIKE some previous disputes between the coal-miners 
and the Government, the latest claims on the part of the 
miners, and the Government s reply to them, are simple 
and intelligible. There is not this time that exasperating 
conflict about figures and periods of account. Both sides 
are agreed upon the main facts. In May last the Board 
of Trade advanced the maximum price of home-consumed 
coal by 14s 2d a ton for domestic supplies and 4s 2d a 
ton for industrial. This brought both prices together, and 
did away with the 1os a ton margin of difference estab- 
lished by Sir Auckland Geddes last November in favour of 
domestic coal. The advance was made in May, in order 
that the coal fields as a whole should receive for home- 
consumed coal a price which would just cover cost of pro- 
duction, royalties, and the guaranteed profits to colliery 
owners. At the same time, the Government control over 
distribution was removed, and the industry, in so far as 
home supplies were concerned, was made self-supporting 
and self-managing. Control was retained over the amount 
permitted to be exported, or sold for ships’ bunkers, and 
the prices of these were left to be determined by the 
higgling of the market. In spite of the limitation in the 
volume of export and bunker coals, the prices for them 
have been so high that a large profit—about five millions 
sterling a month—is still being made out of them. That 
export profit is taken by the Government as the industry's 
contribution to excess profit taxation. 

The whole dispute now turns upon those export and 
bunker profits. The miners claim that some 36 millions 
of them should be devoted to subsidising domestic coal 
supplies to the extent of taking off the 14s 2d a ton put on 
in May. They claim the balance of some 27 millions in 
increased wages for themselves. The Government claim 
that the profits on export and bunker coals are the direct 
result of war conditions, and that they should belong to 
the whole nation as a contribution in relief of the burdens 
of taxation. Suppose, say they, exports were freed from 
control and home prices were not fixed, there would at 
once be a competition between home and foreign buyers 
of our coal which would force up home prices enormously. 
The result would be huge profits and huge contributions to 
the Exchequer in excess profits duty. We are taking, they 
say, the export profits in place of the excess profits. They 
also point out that the removal of control over exports and 
over home prices would throw an intolerable burden upon 
home consumers. The Government, therefore, through the 
President of the Board of Trade, say quite emphatically 
that the Exchequer must stick to the profits on coal ex- 
ports, and that the claims for a reduction in the price of 
domestic coal and for increased wages to the miners can- 
not be conceded. The miners are left to take the next 
step, which may be to ballot their members on the question 
of a strike to enforce their demands. 

While we agree with the Government view of the destiny 
of the profits on coal exports and bunkers, the miners, in 
their claim, are neither so greedy nor so unreasonable as 
they are sometimes represented to be. Verbatim reports 
of the deputations from the Miners’ Federation to the 
Coal Controller on July 15th, and to Sir Robert Horne on 
Monday, were sent out to the Press. We trust that chis 
new practice of issuing full reports, which show the points 
of view of both sides to labour disputes, will be followed 
in future. The public has the most elementary right to 
know in advance what is being done by its Government, 
and what are the risks of serious trouble. The public pays. 
It is clear from these reports that the miners have an in- 
telligible case. Before the control over coal mines was 
mstituted early in 1917 wages in coal fields were deter- 
mined by joint Conciliation Boards of employers and men, 
and were based on the selling prices of coal. The miners 
quite justly say that if coal were now free from control 
and the home prices were determined by competition be- 
tween home and foreign buyers—instead of being fixed 

y the Government—the high level to which these prices 
wend have rushed would have given them, under their 
conciliation board system, far higher wages than they are 
— getting. The Government would be receiving 
- Xcess profit duty, and the miners would be getting 

ages based on world’s prices. The miners do not press 
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this argument very far—it will not bear much pressure—- 
but they point out that, under control, they have sacrificed 
much, and that control should see that they are fairly 
treated. Their wage claim is that they should not only be 
recouped for the rise in the cost of living, but that they 
should have in addition the Sankey award granted them 
to raise their standard of living. Sir Robert Horne main- 
tains that they are getting their increased standard of 
living pay—and illustrates the comparatively low wages of 
engineers; the miners contend that they are not getting 
more than the cost of living’ advance. This disagree- 
ment is more about standards than about figures, for 
neither side displays confidence in the Labour Ministry’s 
index numbers. The miners recognise that they already 
get as much as the home coal prices will stand, and are 
really trying to prevent the Government from annexing the ' 
export profits. Everything turns on those export profits, 
and that is why this particular dispute is comparatively 
simple. 

To us it seems clear that the Government’s action in 
May was right. The sooner we do away with subsidies, 
whether of coal consumers or of railway travellers, the 
better for our economic health. Even now, with home 
consumed coal at its present high prices, only four coal 
fields pay their way on home-consumed coal. They are 
South Wales, Durham, Northumberland, and Yorkshire. 
The deficiencies in the other districts are made up out of 
the common pool. The removal of control over distribu- 
tion was all to the good, and could not have been effected 
had not the prices of domestic and industrial coal been put 
upon the same level. Export profits are things apart. They 
are accidents of the war—‘‘ bits of luck ”’ is the official 
description of them—and they may properly be taken by 
the Exchequer. The miners hint that they are annexed in 
relief of taxation on war profiteers, and here the opposi- 
tion of the war profiteers to Mr Chamberlain’s attempt to 
make them disgorge, and his inevitable surrender before 
it, give some colour to this contention. But with the pre- 
sent scale of expenditure, and the present need for redeem- 
ing debt, the Government could not afford to lose this “ bit 
of luck,’’ even if it had taken from war profiteers all 
that the Inland Revenue authorities hoped. The misfor- 
tune, a grave misfortune, is that there should be so few 
coal exports on which to earn profits, and to supply 
freights for our shipping. It is probably only fear of the 
home consumer that impelled the Government, though 
they benefit so largely in revenue from coal exports, to 
place the adequacy of home supplies before them. The 
greatest misfortune of all is the low output of all col- 
lieries. We could do very well with another million tons 
a week, but so long as there are perpetual disputes be- 
tween the miners and the Government our prospects of 
getting a larger output are not encouraging. 





INCREASED RAILWAY PARES, 


Mr Bonar LAw announced in the House of Commons, on 
Wednesday, the Government’s decision to put into force 
as from August 6th, the recommendations of the Rates 
Advisory Committee with regard to increased passenger 
fares, except in the case of increased workmen’s train 


fares, which are to go up on September 1st. The Report 
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of the Rates Advisory Committee, setting forth the fare 
proposals, is now available in the shape of a White Paper 
(Cmd. 857, price 2d net). The Committee at the outset 
were informed that the deficit which their proposals should 
be framed to meet was one of £54,500,000 per annum. 
The representatives of the railway companies, in the first 
place, submitted that passenger revenue should be made 
to supply 4o per cent. of the increase, and freight revenue 
60 per cent., and suggested that the additional 
£34)250,000 from passenger traffic should be raised in the 
following manner:—(1) 21,700,000 by increasing 
ordinary passenger fares so as to be 100 per cent. above 
pre-war rates; (2) £6,000,000 and 4,2,800,000 respec- 
tively by raising season and traders’ tickets and work- 
men’s fares in similar proportion; (3) 43,750,000 by 
various increases in the charges for merchandise by pas- 
senger trains, mails and cloak-room charges. These calcu- 
lations were made on the assumption that the new fares 
would be introduced on September 1st, and continued only 
until June 30, 1921. Subsequently revised figures 
were submitted showing that if the increases could 
be introduced on August ist, and continued — to 
July 31, 1921, the annual rate at which additional re- 
venue would have to be raised from the passenger train 
service would be reduced from £ 34,250,000 to 
£26,400,000. If the imposition of the increases were de- 
layed until September 1st, then the sum to be raised would 
be £29,300,000. The Committee weighed up the urgency 
and loss by postponement against the inconvenience to 
holiday-makers, and compromised by suggesting August 
sth as the date, leaving Bank Holiday travel and early 
August return ticket purchasers unaffected. Coming to the 
methods of raising the necessary money from the pas- 
Senger train service—the question of freight rates is left 
over for a separate report—the Committee finds the 100 
per cent. increase on pre-war fares, advised by the railway 
representatives too high, and recommends 1623 per cent. 
on present fares, which brings the level up to 75 per cent. 
above pre-war fares. This amount of increase they find 
reasonable when consideration is paid to the advance that 
has taken place in all the necessaries of life, while in reject- 
ing the 100 per cent. advance they were influenced by possi- 
bilities of motor and tram competition, and abandonment 
of travel by intending passengers. ‘* We have in the case 
of passenger fares been guided mainly by what the traffic 
will bear.’’ No definite estimate is attempted of the sum 
that this increase will bring in, the Committee reserving 
consideration of this question until the revenue from the 
rates charged for carriage of goods is dealt with. The 
resumption of excursion fares is not recommended at pre- 
sent, but these, the Committee thinks, should be resumed 
as early as possible, but at higher proportional rates to 
ordinary fares than before the war. 

The Report then turns to the question of workmen’s 
fares, and produces strong evidence in justification of a 
substantial increase. Such fares, generally speaking, 
stand at the same level as before the war, and the follow- 
ing table shows how extraordinarily cheaply workmen and 
others who are able to make use of early train services 
have hitherto been able to travel. . 
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3d for the double journey; between 2 and 2} miles, 
34d; between 2} and 234 miles, 4d; between 2% and 
miles, 44d; between 3 and 313 miles, 5d; between den 
324 miles, 53d; between 373 and 4 miles, 6d; for distan 
over 4 miles, 6d for the first 4 miles, and 4d for 
additional half-mile. A proviso is added that no ince 
shall exceed 200 per cent. of the existing fares, “ Grady. 
ally,’ says the Report, rather cryptically, ‘ these 
should be brought to such a level as shall be dictated by 
public policy.’ The idea of extending the hours With 
which these cheap trains are run is rejected on the sor 
of traffic congestion. 

Season ticket charges, according to the committee's 
recommendation, are to be increased 50 per cent. over the 
charges in force before May, 1918. In that month, it wil 
be remembered, the price of seasons for distances under 
124 miles were raised by 10 per cent., and for longer dis 
tances by 20 per cent. The conditions of traders’ tickets 
are to be less generous to holders. It is recommended that 
in future no greater reduction should be made on traders’ 
tickets as compared with ordinary season tickets than 2 
per cent., and also that the amount of traffic necessary 
to qualify for such a ticket should be increased to £1,000, 
as against the present qualification of £300. 

The Irish railways are treated as a separate unit. A 
deficit of £2,200,000 is to be met, and it is recommended 
that ordinary passenger fares should be raised by 33% per 
cent. over existing rates, and season tickets by 75 per 
cent. For the time being all these fractional increases 
will over-exercise booking clerks, and their customers, in 
mental arithmetic, and it is to be hoped that the companies 
will speedily act upon the advice of the Committee that the 
new fares should be printed on the tickets as soon as 
possible. 





GERMANY’S POWER TO PAY. 


Tue conference of experts which will shortly meet at 
Geneva to study the question of reparation by Germany 
and refer its conclusions to the Allied Governments will 
presumably have to consider the remarkable memorandum 
now before us on the economic capacity of Germany sent 
us by our Berlin correspondent, and signed by 22 German 
experts in economics and finance. It is a vey 
ably drawn plea for the mitigation of damages, and 
for alteration in the forms and methods of payment. Its 
main contention amounts to this ; The more the Entente d- 
mands from Germany, especially in kind, the greater wil 
be the fall in the value of the German mark, and 

greater the German difficulty in buying raw material and 
selling the finished product abroad. Irom the begmming 
of the armistice, according to the contention of the sign 
tories, the economic and political difficulties 

Germany have been aggravated by the Entente aa 
They hampered transport by the demand for rolling Stock; 
they extended the blockade to the Baltic ; 

hindered the food supply by unexpected demands ; 

cessions of territory have reduced the population by 74 Pe 
cent., and, including the plebiscite districts, ms “ 
duce it by 23 per cent., and the home ret 
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Germany, depriving it of its markets, and hampering t 
finishing of its manufactured goods, and, with other ™ 
tier changes, has led to large illicit importation, 
following scale | of luxuries, which encourages waste and reduces Cus 
xceeding 2 miles, ta mainstay of the diminished revenue. The loss of 


Having disposed of the plea that the railways cannot 
raise workmen’s fares without breaking a bargain with 
the State, the Committee recommends the 
of charges :—For any distance not e 
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nies, besides intensifying ‘‘ moral depression,’ has de- 
prived Germany of a possible outlet for her surplus popu- 
jation (!), and an export of fats and oils ; that of shipping 
has cut off freight earnings ; both of these would help to 
redress the balance of trade. The liquidation of German 
undertakings abroad, apart from the losses involved, has 
had a similar effect, and the foreign securities held have 
been largely got rid of to pay for food. Germany must 
compensate her nationals for their losses in liquidation 
under the Peace Treaty, but her debt has risen to 197 mil- 
liards of marks (consolidated 92, floating 105 milliards) ; 
her taxation is about seven and a-half times that of 1913, 
her capital is taxed so heavily that her productive capacity 
is further lessened, and she can only pay the compensation 
in question by issuing more paper marks. The amount of 
coal required under the Treaty cannot possibly be de- 
livered, and what is delivered, with all contributions in 
kind, must be paid for at the world’s prices in cash, the 
proceeds to go towards reparation. Germany is prepared 
to help in the reconstruction of France by supplying labour 
and material, and requires Entente credits or an emergency 
loan for the annual purchase of nearly 5 million tons 
of food and phosphates, for which negotiations should be 
opened at once. The document closes with ‘‘ premises to 
a vew offer.’’ Reciprocal most-favoured nation treatment 
between Germany and her former efiemies ; no “* reprisals ”’ 
in the event of German voluntary default ; the maintenance 
inviolate of Germany’s ‘* economic supremacy ”’ at home, 
now threatened by the rights of way established through 
her territory for alien traffic, by the irregularities of 
frontier imposed by the Treaty, and by the Allied occupa- 
tion; Upper Silesia to remain German; the cost of the 
occupation to be fixed; the restitution of Allied property 
looted to be replaced by pecuniary compensation ; Entente 
aid in Germany’s settlement with her former Allies—for 
here the obligations are reciprocal; retention by Germany 
of fishing vessels, and of ‘‘ the tonnage necessary for her 
existence ’’; debts to be settled directly instead of through 
the Clearing House—such are Germany’s demands. Some 
are reasonable, others at least arguable; others, again, 
such as the protest against rights of way and the demand 
for shipping, display Germany’s inveterate delusion that all 
the world is against her. Then, is there to be no penalty 
for wilful German default? and is the Entente expected to 
aid or compel the Porte or Bulgaria to pay to Germany the 
sums she forced on them wherewith to fight the Entente ? 
One might as well expect the United States to redeem the 
Confederate Loan. 








Apart from these ‘‘ premises,’’ however, the memoran- 
dum is worth careful study as the strongest possible pre- 
sentation of the German case. It is backed up by two 
official documents : one, ‘‘ Germany’s Solvency for the Pur- 
pose of Reparation,’’ going over much the same ground; 
the other, on the ‘ Charge of Taxation in Germany,”’ which 
gives full details, and states the ordinary requirements of 
the ** Reich ’’ for 1920 as 23.8 milliard marks. But is no re- 
trenchment possible here? Three milliards are devoted to 
additional official salaries and wages, in view of the cost 
ol living. Are all these officials necessary for a shrunken 
and impoverished nation? And why should the Army and 
Navy cost 1.87 milliard, even in depreciated marks, when 
they cost less than a milliard before the war? 








THE CLERICAL, MEDICAL, AND GENERAL LIFE. 
INcoME-rAx, depreciation of securities, and advancing ex- 
Penses are rough stones in 
life Office at the present time. The composite 
weanace offices with life branches can transfer 
a = _the burden of working expenses and of 
: Preciation to the shoulders of the powerful fire 
= oo * accident departments, or—what shinee 
of the ae thing—can make grants in aid 
ener, aac out of profit and loss balances. 
for eee a, hard of the proprietary life offices, 
in these days it ie wend ae themselves lucky if 
dends. here is ‘n ound possib e to maintain their divi- 
therefore sur eae Ag an of increase. We are not 
‘Clerical, Medyeat to Jearn that the directors of the 

al, and General Life Assurance Society—a 


the path of any purely 
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proprietary life office of the highest standing—recommend 
their shareholders to accept an offer from the Employers’ 
Liability Assurance Corporation to purchase their shares. 
This is a sale of shares, not an amalgamation. The 
Clerical, Medical, and General remains in existence and 
carries on business on its own accepted lines, but its 
shares will be owned by the Employers’ Liability Corpera- 
tion, and its policyholders will get the benefit of the saving 
in expenses in branch establishments and so on which a 


composite office can always secure. For the shareholders 
of the Clerical, Medical, and General the terms are good. 


They are offered seven Employers’ Liability. shares for 
each one of their own shares, which means a secure (and 
probably increasing) dividend of 28s a share against a 
much less secure (and possibly decreasing) dividend of 
19s a share. A provisional valuation of the Clerical, 
Medical, and General for the four years to June 3oth last 
shows that in spite of depreciation the rate of bonus to 
policyholders will probably be maintained. This prospect 
of maintainence will be made better by the sale of shares, 
for under the terms of the agreement between the two 
companies the Employers’ Liability pay the equivalent 


of £45,000 to the Clerical and Medical’s life fund. There 


will also be—or should be—the saving in expenses in 
branch offices to which we have referred above. From the 
points of view, therefore, of both shareholders and policy- 
holders of the Clerical, Medical and General there can be 
no doubt that the sale of shares will be beneficial. But 
what about the Employers’ Liability Corporation? We 
have no guide except experience, but that is emphatic. 
The future of insurance business is in the hands of the 
big composite companies, whose -branches can feed one 
another. The independent days of the proprietary 
specialist insurance offices are numbered. Mutual hfe 
offices will continue, we believe, but not proprietary life 
offices, unless they are able to develop themselves into 
composite companies—a very expensive and uncertain 
enterprise. The Employers’ Liability Corporation recently 
bought the shares of the Merchants’ Marine, and by its 
offer now to purchase the Clerical and Medical’s shares 
has turned itself into a composite office. The marine and 
life sides of the business are now secure; there remains 
only fire insurance to be developed. ‘Though the profits of 
the Clerical, Medical, and General will not contribute 
much to the cividends of the Employers’ Liability, the 
connections of this admirable society will be of great value 
to the other branches of the business. We have little 
doubt that the transaction will ultimately prove as satis- 
factory to the purchasers as it clearly must be to the 
sellers, but the fruits of the purchase will take some 
years in ripening. In the meantime the directors of the 
Employers’ Liability Corporation—which is at present an 
accident, marine, and fire office, and is about to become 
a life office—will be compelled to think seriously of 
adopting a more compreheasive name. 











THE VOLUME AND VALUE OF OVERSEAS TRADE. 


THE movement of prices has such an important effect upon 
trade statistics at the present time as to render comparisons 
with pre-war figures of little account unless some cognis- 
ance is taken of the alteration in values. For many years 


‘past it has been our practice to calculate once a year to 


what extent the movements in the figures of overseas trade 
are due to changes in volume, and to what extent to altera- 
tions in prices. We are glad to see from the current 
number of the Board of Trade Journal that the Statistical 
Department of the Board of Trade has made similar calcu- 
lations for overseas trade for each of the past two quarters, 
prices in the first half of 1913 being taken for compari- 
son. The figures show a distinct improvement in the 
volume of our manufactured exports, as well as a rise in 
their average value in the second quarter compared with 
the first quarter, but it still failed to reach the level of 
1913. Our import trade, on the other hand, falls compara- 
tively little short of its pre-war volume. The following 
table compares the recalculated figures for the second 


quarter of this year with those actually published in the 
trade returns :— : 
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a Value of 1920, ,, Taking the si th h Abe 
; | Value as | “| Value as | Decrease aking the six months as a w ole, the decrease in en. 
April-June. ' Declared ee Declared | in exports is more than sufficient to account for he 
1913. Sr ig13,| 2920. | Volume. | of the decrease in Class Il. The chief interest of the 

oo [eer comparison lies in Class III., covering exports of the, 
| oy eo a Oe = 4 | ducts of our manufacturing industry. A few groups dee 

Reerporte | 90967 | 26,542 | Gor |— 50 | an even greater volume of exports than in 1913, 


Exports of U.K. produce) 129,751 95,399 | 341,924 | — 295 


manufactures and non-ferrous metals and man 

of those metals are the more important among these 
panding groups. The decreases which have affected th 
total to the greatest extent are found in cotton goods, iron 
and steel goods and machinery. The decrease jn the 
volume of exports in Class III. amounts to 24 per cent 
compared with the first half of 1913, and the average in. 
crease of values per unit of quantity is shown as 233 
cent. It is to be noted that, for imported raw oanie, 
retained, the half-year’s figures show average values 
per cent. higher than in 1913, or corresponding 
with the increase in values of manufactured goods ¢. 
ported. Our contemporary points out that, ‘ in view o 





The increases in declared money values, as compared with 
1913, Were 175 per cent. for imports, 117 per cent. for re- 
exports and 163 per cent. for British exports. 

A comparison of the variations of imports and exports 
of the principal classes of commodities reveals a number 
of interesting points. The table below shows the effect 
of prices upon retained imports (i.e., imports less re- 
exports) in the second quarter, the figures of the first 
quarter being given in brackets for comparison : 








Value of 1920) va ine 


Imports, less Re-exports. Value as |npade at Ave- as | the nature of the material available for the calculations, no 
April to June. (January to March Declared 7.1... | Declared : . . : 
a henaiehnd 1913. | "age Values | “"}929. great stress can be laid on the difference between thes 


of 1913. 
£1,000. | £1,000. | £1,000. 
Class I.—Food, drink, and tobacco 68,451 | 61,786 177,947 
(62,333) (66.031) (180,939) 


two figures. As, moreover, the difference was much 
greater in the first quarter of the year, it would appear 
that prices of manufactures have, during the second 
quarter of the year, shown a greater advance on the 1913 
level than have the raw materials obtained from abroad 
in that quarter. It does not follow, of course, that the 
advance in the prices of the manufactured goods shipped 
abroad in the second quarter was even approximately as 
great as that of the imported materials used in their pro- 
duction, since the export of manufactures takes place con- 
siderably later than the acquisition of the raw materials 
worked up in their production.”’ 








Class II.— Raw materials and 
articles mainly unmanufac- 
BGO8 sc secncrenssuacnsdeonens 42.238 46.928 154,260 


(59.937) (53.180) | (184,178) 
Class III.—Articles wholly or 


mainly manufactured ........ 43,192 40,750 109.094 
(42,230) (33,146) (89,589) 
All articles, including miscel- 


lancous...... a ee _... 154500 | 149.695 | 441,972 
(165.195) (152,620) | (455.472) 

















Taking the six months as a whole, the figures for both 
Class I. and Class II. show only a slight decrease on the 
1913 standard, while for Class II]. a decrease of 13.5 per 
cent. in volume of trade is shown. While the necessary 
uncertainties of the figures may give little significance to 
the small decreases in the first two classes, the decrease 
in imports of goods classed as wholly or mainly manufac- 
tured is significant. All the groups of non-dutiable food- 
stuffs show decreases in the quantities of commodities re- 
tained, feeding stuffs for animals by 4o per cent., meat 
by nearly 8 per cent., grain and flour by 18 per cent., and 
other non-dutiable foodstuffs by about 20 per cent. On 
the other hand, the imported tobacco retained shows an 
increase by about 74 per cent., and the dutiable foods and 
drinks about 54 per cent. Bonded stocks of dutiable goods 
show, in most cases, substantial increases during the half- 
vear, and also as compared with the middle of 1913. Among 
raw materials there is great diversity in the relative quan- 
tities of imports retained, comparing the first half-years of 
1920 and 1913. Hides and skins have increased largely, 
cotton and paper-making materials also showing increases 
in excess of 25 per cent. In the case of cotton the increase 
is due to the deferment till after the end of 1919 of a 
larger share of the season's imports than is usual, rather 
than to an exceptionally large volume of imports in the 
season as a whole. Decreases amounting to nearly one- 
third of the imported supplies of 1913 are shown in the 
cases of ores of non-ferrous metals, rubber and timber, 
and supplies of wool imported during the half-vear have de- 
creased by over 25 per cent. on the 1913 record, after de- 
ducting re-exports in éach case 

British exports show the following changes :— 


Business Notes. 





More Supplementary Estimates.— A further supple 
mentary estimate for the Civil Services (White Paper No. 
152, price 1d) is issued this week, asking for £,2,404,200 
for various purposes. This, together with the £ 18,000,000 
odd asked for last week, takes us beyond the limits of the 
£20 millions allowed for in the Budget, and the financial 
year is yet young. An extra £200,000 is 
quired for the Secret Service. Other additional grants 
required include £37,000 =for passport control, 
£740,000 for advances to Persia, £400,000 for 
maintenance of Russian refugees, £50,000 for relie! 


~~ 
in Russia, £:770,000 for the purchase of the Siberian Bank, 
£209,000 for the pay of Czecho-Slovak troops during tt 
patriation from Siberia. Some of these expenditures 
seem to require further explanation. At the same time,@ 
Government Bill has been printed, the purpose of which 
is to authorise the spending of £10 millions on the tele- 
phone service. When this Bill comes up for discussio® 
we hope the House of Commons will insist on seemg 
finite evidence that we are likely to get our money's worth 
in the shape of an improvement of the present unsalls 
factory service. 





Disposal of War Stores,—Lord Inverforth has produced# 
White Paper [Cmd. 850, price 2d] setting forth receipts 
to March 31, 1920, in respect of surplus property 
by Government Departments and disposed of, toge 





Exports of U.K. Produce. Value as \#lue of 1920 y) . | with a statement of approximate sales from April : » 
: andi ~ Walue a PP y 1S 
April to June. (January to March | Declared | an + sea Declared | June 30, 1920. The following financial summary © 
in brackets.) | W913. | Sr 1913. 1920. given :— s 
> f Sales of surplus stores— 
£1,000. | £1,000. — £1,000. , » Armistice to Mare 0,000,000 
Class I.—Food, drink, and tobacco) 7,255 | 3.863 12,291 Re eee Ge 
(6,884) (5,097) (13,030) 7 ee 
Class II. — Raw materials and} Total 261,000,000 
articles mainly unmanufac- | } | o EPPA Pa See @rceceseeeeereeer® ai 
} Sales of raw materials on trading accounts— i 
SON biden ssiceeses iceedaelniiet | oie | aes | Bas From the Armistice to March 31, 1920 s.++-. 227 0006 
Class IIT. — Articles wholly wl . 124) (44,961) April 1 to June 30, 1920 ........+-++5 Swe 
mainly manufactured ...... -»| 203,329 82,341 - 288,498 Total 255,000000 
All : : . ; (102,514) | (74,189) (233,206) sh Rlclak adic de ni chime 
articles, including miscel- | | Grand 504,000,000 
Waneous .......-eceeeeeess05| 129,751 | 95,399 341,924 eee eorernneeneo ee en ae 





(127,310) | (90,761) (295,543) 1 The sales of surplus stores to date represent approx” 
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mately 83 per cent. of the total surpluses notified to the 
Ministry of Munitions as available for disposal to June 30, 
1920. ‘As regards future sales, Lord Inverforth expects 
that a further #200 millions will accrue to the Exchequer 
from sales of surplus stores proper, and £100 millions 
in respect of raw materials on trading accounts. The 
White Paper deals at considerable length with the methods 


of selling and the difficulties met with. 





The World’s Tonnage.—The new edition of Lioyd’s 


Register of Shipping contaims the usual complete figures 


of the seagoing vessels of the world, and gives some 
useful comparative tables, the most interesting of which is 
perhaps that showing the present position of the merchant 
steam tonnage of the world as compared with 1914 :— 

Tons. 

Decrease in the United Kingdom .......... 781,000 

Loss to GOFMANY ..coccccoccesccescesces 4,716,000 

Whee ce Le akin Wins aires 3 RAD 5.497.000 

Increase in the United States... See Gace 10,379,000 

Increase in other CINE a sind sso kid's 0 a 35583 3.619.000 

Winkae oo een wet aeban Serene Aes 13,998,000 

Net World’s increase........ Steed ogee 8.501.000 


In June, 1620, the world’s total steam tonnage was 
=3,905,000 tons, an increase of 8,501,000 tons as com- 
pared with June, 1914. Among the increases not shown 
above are France (+ 1,041,000 tons), Japan (+ 1,288,000 
fons). Italy (+ 688,000 tons), and British Dominions 

yoo,o00 tons). Greece shows a reduction of 324,000 
tons. In the case of the United Kingdom the figures in- 
clude a considerable amount of ex-enemy tonnage provi- 
sionally allocated under the terms of the Peace Treaty. 
In igtg the United Kingdom owned 41.6 per cent. of the 
world’s tonnage, but the percentage has now dropped to 
23.6, Norway, which before the war occupied fourth 
place, is now ‘seventh, Japan, which was sixth, is now 
third, while Germany, who in 1914 occupied the second 
position with over five million tons, has now only 419,000. 


Excluding vessels trading on the great lakes of North 
\merica about 2,306,000 tons), the United* Kingdom per- 
centage of the world’s seagoing steam tonnage has de- 


creased from 43.9 in 1914 to 35.1 in 1G20, while the pro- 
portion of the United States, which was 4.7 per cent. six 
vears ago, now reaches 24 per cent. With the exception 
of the United States, most of the increase recorded by the 
Varlous countries, as compared with 1914, has taken place 
during the last 12 months, during which period over 6 
million tons of shipping have been added to the world’s 
merchant navies. Taken together, the Scandinavian 
countries Norway, Sweden, and Denmark—still show a 
decrease, as compared with 1914, of 47,000 tons. The re- 
duction in sailing tonnage since June, 1914, amounts to 
541,000 tons, a smaller decrease than was shown in 
previous periods of six vears, showing that tonnage 
scarcity has given a new lease of life to the construction 


. Of sailing vessels. The United States is the only country 


Which has increased the sailing tonnage since 1914, over 
43 per cent. of the world’s total being now owned in that 
country, The percentage of sailing vessels to the world’s 
tonnage is now under 6 per cent., as compared with just 
over 8 per cent. in 1914, and nearly 22 per cent. in 1902. 


Demands of Lancashire Cotton Operatives.—The annual 
tonference of the cotton operatives of Lancashire was held 
at Blackpool at the beginning of this week, when trade 
"nion representatives were present to the number of about 
230. Numerous questions were dealt with, but in trade 
Circles most interest has been taken in the discussions on 
wuts of labour and the proposed inquiry by a Royal Com- 
mssion into the position of, and conditions prevailing, in 
the Lancashire cotton industry. With regard to working 
—. the factories, it may be said that 12 months ago 
oo in all sections of the trade secured a reduc- 
provided { 552 to 48 hours per week, and the agreement 
or no further change for 18 months. Ultimately 


t . . 
Ot eonterence decided to leave the matter in the hands 
e 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL ..... $1,837,966. 
1-4, Great Tower Street, London, E.C.3. 


With 
Branches in Ceylon, F.M.S., India, Dutch East 
Indies, Canada, Japan and elsewhere. 


Agents and Secretaries for Tea, Rubber and other Produce 
Estates and Companies. 







General consignment and commiss on business cndtain in London and Abroad. 


whether a definite application will be made for a further 
reduction in hours from the beginning of 1921, The dis- 
cussion on the resolution dealing with the proposed ap- 
pointment of a Royal Commission to inquire into the con- 
ditions under which the cotton industry is carried on 
covered a rather wide field, but the motion was carried 
unanimously. Amongst the cotton operatives of Lanca- 
shire the extremists are in a big minority, and it is of 


Interest to note that Mr Henry Boothman, the general 
secretary of the Cotton Spinners’ Amalgamation, ex- 
plained that the resolution had its origin not in the desire 
tor higher wages or shorter hours, but in the general 
leeling of indignation, that it should have been possible 
for a group of financiers and company promoters to take 
vdvantage of the pesition of the cotton industry after the 
war, and be enabled to make large fortunes. Mr Joseph 
Cross, the general secretary of the Textile Workers’ Asso- 
ciation, said that a knowledge of the true position would 


tend to prevent strikes and discontent among the workers. 
ite further pointed out that many strikes had taken place 
because the workers believed the industry could afford to 
pay them more, or because thev did not believe that it was 
necessary to reduce wages. If they knew the truth thes 
could base their demands on the safetv of the trade. In 
trade circles this decision on the part of the operatives 
has not caused any alarm, and it remains to be seen in 
what way the Government will be approached on the 
matter. 


British Overseas Bank and Belgium.—It is announced 
by the British Overseas Bank, that with a view to assist- 
ing in the development of trade with Belgium, an arrange- 
ment has been concluded with the Banque de Bruxelles 
whereby they and their associated banks will act as repre- 
sentatives in Belgium of the British Overseas Bank, 


Limited. The British Overseas Bank, Limited, 
and their associated banks on their part will re- 
present the Banque de Bruxelles in this country. The 


issued share capital of the British Overseas Bank is 
£,2,000,000 divided equally between ‘‘A”’ and “B” 
ordinary shares of 4.5 each. The latter is held by the 
following banks :—Anglo-South American Bank, Dominion 
Bank (Canadaj, Glyn, Mills, Currie and Co., Charles 
Hoare and Co., Imperial Ottoman Bank, Northern Bank- 
ing Company, Union Bank of Scotland, Williams 
Deacon’s Bank. The Banque de Bruxelles was estab- 
lished in 1871, and has a paid-up capital of 49,660, 400f. 
On December 31, 1918, deposits amounted to 204? million 
francs. 


Conditions in South Africa——A cablegram received by 
the National Bank of South Africa, on the 29th, from its 
head office at Pretoria, states that the House of Assembly 
went into Committee on the Currency Bill, on the 23rd 
inst. The first chapter dealing with the issue of gold 
certificates Was passed on 26th, after a series of divisions, 
and considerable progress was made with the second 
chapter, which deals with the establishment of the Central 
Reserve Bank. The Bill is being keenly contested, especi- 
ally Clause VII., which provides for the suspension of the 
redemption of the Gold Certificates, while the market price 
of gold in the Union exceeds £3 17s 10}d for the standard 
ounce. The Minister of Finance had an amendment on the 
paper limiting the operation of this clause to three years, 
as against Mr Jagger’s proposed limit of one year. Mr 


Executive Committee, and it remains to be seen j Merriman proposed to delete the whole clause, stating 
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1918 was 600, or 29 less than the reduction achj in the 
previous year. Off-licences were reduced by 185 in 4 
against 246 in 1917, while the reduction in 193¢ Spa 
mated to have been about 84. On January 1, 1919, there 
were in England and Wales 84,044 premises 

licenses, and 22,288 holding off-licenses, givj 

tions, according to the estimated population, of 22.41 on. 
licenses and 5.94 off-licenses for 10,000 persons, Convic. 
tions for drunkenness in England and Wales fell from 
46,410 in 1917 to 29,075 in 1918, but in 191g they ros 
to 57,948, or roughly double the figure of the 

year. These figures, however, compare favourably with 
the 188,877 convictions recorded in 1913. The Blue-Book 
sums up ‘‘ some of the circumstances or causes which 
operated at different times, and in different degrees jg 
different districts,’’ to affect these figures, as follows:— 
‘* There were more men at home, and fewer of them ip 
khaki, more policemen (and those less overworked) avail 
able for street duty, more hours for drinking, more (an¢ 
stronger) liquor, more light in the streets, more money, 
more leisure, less self-control, less appreciation of the fact 
that drunkenness ‘ matters’ now the war is over, less 
readiness to realise that the progress towards general 
sobriety, won during the war, ought to be carried on in 
Peace-time, and lack of equipment for driving that point 
home.”’ 


id 


N 


that it made us liable to an irredeemable paper currency. 
Business up country is generally unimproved, and reports 
indicate a general holding off of buying. Country mer- 
chants are still holding large stocks of wool, which were 
bought at a high figure, and this factor is largely re- 
sponsible for the dull business inland. In the Transvaal bar 
iron and steel trade business is good, with better demand 
from local engineer shops and foundries. The railways 
announce that the rate for bunker coal, which came into 
effect on July 12th, will be increased by 1os per ton. Coal 
for bunkering vessels, carrying full cargoes of export coal, 
existing net rate to be increased by 5s after deducting re- 
bate. The existing rate for export to be increased by 10s 
after deducting rebate. The last applies to Mauritius, 
Madagascar, West Africa, Europe, Mediterranean, and 
South America. Union trade statistics for the five months 
ending May 31st, compared with same period 1919, shows 
value of imports of merchandise, including specie, 
£36,743,600, against £ 22,908,500. The proportion of 
British to foreign merchandise imported into British South 
Africa is as follows :—From United Kingdom, 53.2 per 
cent., and from other British Possessions 15.9 per cent; 
from foreign countries, 30.9 per cent. Exports (including 
coal, £499,150, against £533,900 ; diamonds, £6,593,500, 
against 44,673,450; corn, grain, and meal £371,550, 
against £1,566,000; raw gold, £14,794,700, against 
£27,407,900), came to £.44,674,750, against £49,588,go0. 
A postscript states that East London reports evident 
collapse in the wool market, seriously affecting 
business both in the town and_ the district; 
several failures already reported, and traders are 
asking for extended facilities; the outlook for 
the future disquieting. Wool business in that port is life- 
less, owing to lack of general enquiry and the large stocks 
held. Buyers strongly disposed to refrain from purchases 
until growers and traders decide to accept lower prices, 
which is believed will be on the basis of almost equal to 
pre-war level. 





































Canadian Letter: A Correction.—In a letter published 
in our issue of July 24th, from our Ottawa correspondent, 
it was stated (p. 148) that the price of potatoes had fallen 
to $3.50 per bushel. The correct quotation is “* per bag,” 
equivalent to 14 bushels. 





Tue British Italian Commercial Association, 12 Nicholas 
lane, E.C., announces that an International Agricultural 
Exhibition, including exhibits of machinery used im Agr 
cultural industries, will be held at Rovigo in Italy from 
September 12th to October 31st. British manufacturers 0 
machinery and appliances used in agriculture, and in al 
processes and industries connected with agriculture, stock- 
breeding, and fisheries may apply for information to the 
association. + 


General Mining Report. — The report of the General 
Mining and Finance Corporation for the year 1919 does 
not make very cheerful reading. The profit for the year 
amounted to £5,116, as compared with £25,434 for 1918. 
This sum is added to the balance of appropriation ac- 
count, raising it to £79,788. Results in recent years are 
compared in the following table :— 














1914. 1917. | 1918. 


@Obersea Correspondence. 


UNITED STATES.—THE SWISS LOAN—U.S. DBBI- 
THE ANGLO-FRENCH LOAN. 
(FROM OUR CORRESPONDENT.) 

New York, July 15. 
On July 8th the Government of Switzerland issued 
through its fiscal agents in the United States $25,000, 
20-year 8 per cent. sinking fund gold bonds at par 
interest. The bonds are payable principal and interes! 
in United States gold coin, and are not callable for t 
years. After July 1, 1930, they are callable in whole oF 
in part at 105 and interest. An annual sinking f 
$1,000,000, payable in quarterly instalments, will be & 
for the purchase of bonds in the open market at OF 
105, and if bonds cannot be bought in the market 8) 
payments will accumulate to the credit of the si . 
fund. Perhaps the issue was brought out at too low 
price or the offering well timed, for the books = 
closed within 24 hours of the initial offering with 4 ee 
over-subscription, upon which they immediately rose © 
premium of 2} per cent. Swiss credit has always 
regarded very favourably in the United States, 4 
two previous loans in this country have always maim 
very stable quotations. Apart from the fact that the 8 per 
cent. yield established a new record, and brought 4 
declines in other existing foreign bonds selling on a 
generous yield, the balance of the effect of this new 
was healthful and generally accepted as a turn of 
ment in favour of European securities. ht 

Following the Swiss loan, the Armour Company 

out $50,000,000 10-year 7 per cent. convertible g° 
at 94.84, a 73 per cent. vield. The notes are 4 
obligation of the Armour Company and secured by 


Realisation profits. ; ’ 
Dividends, &c.... 52,588 50,037 59,054 44,04 42,241 
Brought forward. . 5,953| Dr. 43,417 5.093, 49,23 74,672 


Administration .. 
Loss on ventures. . 
Interest, &c...... 
Reserves, &c. .... 








Carried forward ..|Dr.43,417\Dr.45,636 49.237 74.672' 79.788 


Investments in shares and debentures of other companies 
are taken in the balance-sheet at £1,795,418, and these, 
according to the report, show a depreciation in the aggre- 
gate of £:1,066,100, if taken at market prices of Decem- 
ber 31st last, as compared with a depreciation of 
£1,106,196 as the close of 1918. The companies in the 
group have had difficulty in contending with the rise in 
working expenses, which since the close of the year has 
become more pronounced, chiefly in the direction of white 
and native wages. In the case of three of the producing 
companies, ‘‘ a complete revision of the policy of working, 
which involved retrenchment of a proportion of the white 
employees, had to be undertaken as the only alternative 
to a total suspension of operations, and in the case of 
the Roodepoort United, the introduction of the retrench- 
ment scheme, can only delay the eventual closing down of 
the mine for a few months longer, even if the gold pre- 
mium is maintained at its present level.’’ 





_ Licenses and Drunkenness.—The annual Blue Book on 
licensing statistics (Cmd. 817, price 2s net) is issued this 
week, and shows that the reduction of on-licences during 
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of nearly $491,000,000, on which there is no lien of any 
sort, except an issue of $50,000,000 first closed mortgage 
ponds due in June, 1939. This issue met the same re- 
ception as the Swiss loan, and was almost immediately 
over-subscribed. 

During the fortnight ending July 1oth the regular 
quotas of British and French Treasury bills were issued 
on a 6 and a 6} per cent. basis respectively, and a new 
issue of United States Treasury certificates was made at 
<3 per cent., comparing with 6 per cent. for the last 
previous issue. According to the preliminary figures the 
rd debt of the United States on June 30, 1920, 
amounted to just over $24,225,000,000, of which about 
$16,225,000,000 is in bonds, $4,225,000,000 in Victory 
Liberty notes, and just under $3,000,000,000 in Treasury 
certificates. War Savings securities have dropped to 
about $828,000,000. 

In answer to the exorbitant rate paid by Belgium and 
Switzerland on their recent loans in this country, it has 
been pointed out that the cost to the borrower is not so 
ruinous as it appears on the face, since in both instances 
there was not only an exchange profit in the transaction, 
but the goods for which the money was to be used could 
be had only in this country, and at a much lower rate 
than if these countries had raised loans at home, converted 
their francs into dollars, and then spent their dollars in 
this country. No definite announcement has yet been 
made as to how the French portion of the Anglo-French 


185 


and to hamper imports merely results, in most instances, 
in increasing export difficulties. ‘‘ The misunderstandings 
that arise between nations,’’ he insists, ‘‘ are nearly 
always due to false steps of an economic order. Prohibi- 
tions and exclusions adopted by one country bring about 
corresponding measures in another, and the result is to 
render impossible all cordial relations between nations. 
fiiabers« All statesmen hope for the advent of the League 
of Nations, but very few of them seem to realise that it 
will be impossible if a narrow protectionism insists on 
maintaining watertight compartments in commercial ~ 
relations and keeping up perpetual subjeets of conflict 
arising out of the selfish interests of the various States.’’ 
Despite the Spa settlement, the coal situation continues 
very greatly to exercise public opinion here, for unless an 
adequate supply is ensured France is doomed to the 
gravest difficulties, not merely from the domestic, but also 
from the economic standpoint. It is only necessary to 
visit the belt of devastation to realise how vitally the 
reconstruction of France is dependent on its supply of 
energy in the form of coal. French manufacturers are 
emphasising more emphatically than before that it will 
be impossible for the French export trade to be re- 
established unless an adequate coal supply is assured. 
The following figures, that have been published officially, 
indicate the gravitv of the situation, the essential fact 
being that whereas France used 54} million tons of coal 
in 1913, she was reduced in 1919 to a consumption of 37} 
millions. The actual figures are as follows :— 






















loan will be met, although several irresponsible rumours 
have been current indicating that Great Britain might 
assume France’s share of this joint obligation. The fiscal 
agents of the British Government in the United States 
have denied all these reports, although the rumours seem 
to be so persistent that it is generally believed that some 
negotiations are under way providing for a transfer of 
the liability. The general market since the first of July 
has been somewhat better in demand, although there have 
been no advances in current quotations of high-grade fixed 
interest bearing obligations. Stocks, on the other hand, 
have advanced materially, with particular reference to 
Roval Dutch Petroleum and Shell Transport and Trading, 
both of which have enjoyed good buving on account of the 


stock dividend and final cash dividend both companies 
have recently declared. 








FRANCE.—IMPORT RESTRICTIONS RELAXBD—COAL 
SUPPLY AND WATER POWER—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 27. 
By the publication of a decree on Sunday rescinding, so 
far as the great majority of the categories concerned, the 
Prohibitions of importation imposed on April 23rd on 
many classes of foreign manufactured goods, with a 
“ew to correcting the high rate of exchange against this 
country, the régime of French imports has very nearly 
returned to the normal. The number of categories of 
goods of which importation is still prohibited has been 
reduced to about a score, and includes pearls and precious 
stones, figs, raisins, grapes, cut flowers, wines, em- 
broidery, watches and clocks, and component parts of 
these goods, firearms, cartridges and projectiles. Even 
in the case of most of these categories, moreover, it is 
Possible to secure a special permit authorising their im- 
eeotion into France. At the same time higher Customs 
uties have been imposed on some 50 of the categories 


of goods whose import has hitherto been prohibited, these 


ing chiefly articles de luxe. 
tions — of the Government in imposing the restric- 
— at ave now been removed was the occasion of 
al Controversy here on the part of economists and 
a and in many quarters: the step was severely con- 
a likely to prove, in the long run, a serious 
ais e. the interests of France herself. Among 
of La. ~ harles Gide, professor at the Paris Faculty 
ibition’ as expressed himself strongly against such pro- 
Ns. M. Gide insists that, as a rule, any restrictions 


la ° : 
Placed on international economic changes are deplorable, 
and have ¢ 


ports : ‘ 
: rts, he asserts, unless they be notoriously excessive, 
Mave or, ‘ 


“ a very slight influence on the rate of exchange, 


ES 





enerally their basis in pure protectionism. Im- 


(In 1,000’s of Tons.) 





rc Origin.—— — 

French Foreign 
Mines. Mines. Total. 
a ee 35,790 18,711 54,501 
a Sacces ouSaas 16,934 18,777 35,712 
ee 18,185 .... 18,735 36,920 
saad mine cudnt 24,818 .... 15,110 39,908 
Min kcewcapdansd 22,100 .... 15,935 $8,033 
Bees cvses umewee 15,938 21,336 37,274 


The first five months of the present year show a slight im- 


provement on 1919. Whereas before the war the monthly 
average consumption was 4,542,000 tons, and in 1919 
3,106,000 tons, the figures for 1920 have varied from 
3,410,718 tons to 2,895,096 tons. The situation as regards 


coke is even more serious, for whereas before the war the 


monthly mean consumption was 583,300 tons, during the 
present year this has dropped to 350,000 tons. This fact 
is sufficient to explain why the French furnaces are work- 
ing either at very low pressure, or have closed down. M. 
Millerand, in his declaration to the Chamber after his re- 
turn from Spa, showed that next winter, even if the 
Germans carry out their undertaking to furnish this 


country with 1,600,000 tons of coal per month, France will 


still be able to command only 80 per cent. (or 4,200,000 
tons) of her normal requirement of coal. This 4,200,000 
tons would be derived from the following sources :— 


Tons. 
GOEMAMY ccccccccccccccccesscscccvcocecoces 1,600,000 
I So icy oo tele d Cade ews tacevecvwas 1,500,000 
ae oe mede aan tanecenee nen 750,000 
DA 5k aes ceneedensenbensssdnlaatesweed ,000 
Belgiams ..crcecscers SRC FRET aw cewns seietaia 100,000 


Meanwhile, the development of the French waterfalls as a 
source of electric power, to make up for the scarcity of 
coal, is being prosecuted with the utmost energy. Recent 
estimates show that France possesses a greater amount of 
available water power than any other country in Europe, 
and there is now no doubt that under the pressure of 
present circumstances full advantage will be taken of the 
fact. Great power development schemes are now taking 
practical shape in every direction. I referred to one of 
these—that based on the swiftly running current of the 
River Rhone—a little time ago, and now several others 
are coming to the front. By the end of 1917 France had 
increased the motive power derived from her rivers by 50 
per cent., as compared with the period immediately preced- 
ing the war. The Bill recently passed authorising the 
Paris-Orleans Railway to develop electric power for trac- 
tion purposes by utilising the waterfalls in the Dordogne 
area, sanctions works that, in addition to enabling the com- 
pany to produce the 100,000 h.p. it needs for its own 
purposes, will leave a surplus of 380,000 h.p. available for 
industrial needs. The cost of the pending electrification of 
the Paris-Orleans railway system is officially estimated at 
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760,000,000f, that of the P.L.M. at 1,190,000,000f, and 
that of the Midi system at 740,000,000f, or a total of 
2,700,000,000f. The electrification of these three railway 
systems—or, rather, of such portions of them as are to be 
dealt with—will result, it is estimated, in a saving of about 
1,700,000 tons of coal per annum, on the basis of the 
1913 volume of traffic alone, and, of course, considerably 
more in view of the steadily growing mileage run. The 
saving in expenditure is estimated at about 180,000,000! a 
year for the three systems. The plans now under con- 
sideration provide for the electrification of a total of 8,259 
kilometres of railway, of which 3,101 kilometres are on the 
Paris-Orleans system (representing 40 per cent. of its total 
length), 2,193 kilometres on the P.L.M. (or 23 per cent. 
of its length), and 2,965 (or 76 per cent. of the whole 
system) on the Midi. 

There has been some fluctuation on the Bourse during 
the current week, considerable uneasiness having been felt 
somewhere about Wednesday last, as a result of Polish 
situation. Capital was made of this by dealers, who de- 
sired to unload, but towards the end of the week there was 
a tendency in the opposite direction, owing largely to the 
calm with which the Polish situation was regarded in 
England and also to the increased firmness of the British 
pound. French Funds have remained without any appre- 
ciable change. Banks have rather dropped from the posi- 
tion thev held a week ago, but the decline has been trifling. 
Crédit Lyonnais, for instance, is at 1,660, as against 1,975, 
Railwavs 
have shown only the slightest variations, but that the tend- 
encv has been towards a rise. Nord Sud, for instance, 
have passed from 154 to 168, Electrical undertakings have 
shown slight decline, that has not, however, been followed 
throughout the entire group, because while Thomson 
Houston is back at 1,140, Radio-Electricité and certain 
other similar securities have advanced from 315 to 332. 
Metallurgical descripttons have generally been dull, with 4 
slight tendency to decline. 


and Union Parisienne at 1,272, as agaimst 1,20. 


In Mining securities Boleo ts 
worth quoting at 920, as against 955, and Tintos at 1,850, 
as against 1,Q90. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 


July 22, 1920. July 15, 1920, July 24, 1913. 
Francs. Francs. Francs. 


Capital of the Bank 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital 11.115,023 .. 11,115,023 .. 8,006,146 
Reserve See 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property .. 4,000,000 .. 4,000, ee 4,000,000 
Special Reserve ..... 8.407.444 « 8,407,444 .. 8,407,444 


Sinking Fund aceount ‘Law 

December 20, 1918) 883,070,509 .. 
Supplementary Sinking Fund for 

interest (Law Dec. 20, 1918) 4,167,123 .. 4,167,123 .. 5% 
Notes in circulation 37,704,828,695 .. 38,010,972,740 .. 5,452.079,950 
Interest on securities ... se 82,093,070 .. 83,385,065 .. 27.475,° 54 
Bank notes toorder ....... 1,528,741 .. 1,683,147 .. 4,842,675 
Treasury accounts ..... 134,170,467 .. 168,428.223 .. 362,761,058 
Current accounts, Paris 1,928,973,697 .. 1,925,036.996 .. 610,400,821 

l 


Do branch banks 236,088,540 .. 1,269,264,559 .. 85,854,071 
Dividends payable 10,079,170 .. 11,741,510 .. 4,955,926 


880,031,402 .. 





Discounts and sundries 16,283,279 .. 13,012,814 .. 7,773,477 

Rediscounts ....... vacatcaauied 10,903,973 .. 10,903,973 .. 5,532,896 

| es 729,584,190 .. 716,856,638 .. 217,816,493 
Total .................... 43,029,899,736 .. 43,323,612,411 .. 7,004,514,259 

CREDITOR. 
Cash in hand.......... ae 5,836,394,878 ..  5,836,087,833 .. 3,997,731,150 
Credit advanced by United States a. ase —: 
ee 


ee 155,400,000 .. ee 
662,865,534 


55,400,000 
Balances abroad .... 679,127,857 .. 





Commercial bills overdue....... 607,760 .. 947,581 .. 10,949 
Discounts in Paris ...... nents 727,524,045 .. 710,529,370 .. 574,528,997 
Nr. 31 ee 4,291,754 .. 18,306 997 
OEE Ree eee 698,300 ., 211,931 .. 134,107 
Discounts in branches ......... 1,076,156,731 .. 1,133,097,338 .. . 
Adjourned payments, Paris and 
Edna ss ceniibe 510,195,883 .. 511,915,790 .. ° 
Advances on bullion ............ 15,774,000 .. 16,094,000 .. 4,384,000 
Do on public securities ....... 375,151,502 .. 372,596,208 .. 197,680,681 
Do by branch banks ..... 1,567,287,024 .. 1,563,858,743 .. 632,373,808 
aivanse ee State (ordinary)...... seen ++ __ 200,000,000 .. 200,000,000 
SP UE ns sees se snccess 700,000,000 .. 000,000,000 .. *6,398,500 
Treasury bonds in respect of “ 
Advances to Foreign Govern. 
SED: nelinnannes$s<354.5040 3,880,000,000 .. 3,880,000,000 .. os 
Govenment stock reserve ........ 12,989,750 .. 12,980,750 .. 12,980,750 
Pe CIES © nv wiv cast crnens 102,739,997 .. 100,220,288 .. 99,586,202 
Rentes undisposable ............ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,426,471 .. 496,426,176 .. 42,405,159 
Expenses and management...... 6,298,771 .. 4,754,224 .. 1,928,995 
Special reserve ...... ar 8,407,438 .. 8,107,681 .. 8,304,499 
PT An aknssenaseerbenssse<es 2,025,568,358 ..  2,0053,227,205 .. 242,557,411 
OUR nod ss vcccense wesved 43,029,899,736 .. 43,325,612,411 .. 7,004,514,259 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
SNE eases iDebebdeesehessetenebecetncscstccecocccee B 
Advances on bailion ................... piabeeweenineee 2 
Advances on public securities ........ susapeetsdbesiepiese aN 
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SOR XOEANGE AND BOURSE ceo mane 


COST OF LIVING. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 22 
THe Polish war, which to-day sees Bolshevik. caval 
within two marches of the frontier of East Prussia, has 
thrown into the background the other matters debater 
at Spa. The Government this week issued a pr . 
of neutrality, and the Foreign Minister followed this 
with a declaration that if Entente forces invade Gama 
territory on their way to a possible campaign agai 
Russia **no German must accept such a plan silently 
or help towards its execution.’’ Presumably this mean 
that Germany would not attempt to protect her neutrality 
forcibly. Dr Simons declared that he was not afraid of 
Bolshevik cavalry or propaganda, but extreme Nervous. 
ness prevails in East Prussia, where certain ingstabk 
elements talk of forming red armies of their own, 4s 
East Prussia, as long as it is really neutral territory, pro 
vides excellent protection for the Reds’ right wing, auth 
rities on military matters here do not believe that a raid 
in that direction is part of the Soviet plan, but it is hed 
that if Koenigsberg were known to be an intended land 
ing-place for an anti-Soviet expedition, a Bolshevik irrup 
tion, with aim of destroving railways and bridges, would 
be likely. Outside East Prussia no German is mud 
frightened at the prospect. The strong anti-Polish fee- 
ing in all classes has almost transformed the Bolsheviks— 


as long as they stop short at Warsaw—into Germa 
heroes. 


DOTing_ 


The Government has presented the Reichsrat with a 
Bill prolonging the Coal Tax law, which expires o 
July 31st, for another vear. The tax is now the biggest 
and most reliable item in the Federal finances. It cam 
into force on August 1, 1917, vielding 600,000,000m it 
the first vear. In the current financial vear its yieldis 
estimated at 44 milliards. It is based on an average cod 
price of 170 marks a ton. The large vield is mainly due 
to the steady rise in coal prices. The price of the bes 
Kuhr coal, which up to April, 1915, was 13.75m a ton, 
Was rom when the tax was first levied, 30.15m at cos 
e May tst has 
engaging th 
coal interests and the manufacturing industries. A 
beginning of June the Coal Syndicate demanded a rise I 
view of the increase of wages by 7.50m per shift; but 
the Government, hoping for a general price-fall, resisted 
and settled the matter by burdening the mine-owners with 
3 marks, and paving the other 4.50 itself. This 1s another 
instance of the practice of meeting all difficulties by State 
subsidies, which means—by discounting bills and printing 
Reichsbank notes. The Spa decisions, if carried out, wil 
probably mean a considerable increase in the coal tas 
vield, but if the subsidy system is continued it will place 
a further burden on the finances. . 

The Bourse during the past week was firm, but with 
the foreign exchanges keeping around their level of the 
past month there was no all-round big rise in quotations 
The relative stability of the mark exchange sine the 
apex of its upward movement late in May was put dows 
to hesitation by the speculative elements while Spa was 
pending ; that it has continued since Spa is perhaps ex 
plained by the fact that the same speculative elements are 
waiting for a lead from the Geneva Conference. T rs 
Bourse saw some realisation sales, with passing weakness 
but a recovery followed. Early in the week there was * 
big demand for potash stocks, for chemical stocks: whict 
went up sharply on the roth, for Siemens and Halske (® 
basis of American purchases, which seem to have - 
to an end), and for coal papers, this demand being 
partly on the belief that the Spa settlement would foree 
production and partly on expectation of a price-rise - 
average price of stocks is now well above the low port 
touched after the mark exchange recovery, the sum J 
tions of 15 dividend-bearing banking, shipping. indu - 
and colonial stocks having been 7,606 on July roth, * 
against 7,372 on the ard. 

The industrial stagnation, which already led 


Ol 1918, g5.20M at close ol 1aQr9, and sin 


been 238m. \ possible further rise is now 
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of sale of leather goods, has now led the Ministry to dis- 
cuss measures for helping the textiles industries. Re- 
ports of curtailing of work or discharge of employees by 
cotton, wool and silk manufacturers are increasing. The 
condition of textile firms in Saxony is critical. Vast stocks 
are on hand, and practically the whole population is short 
of clothing and household textiles, but nobody will buy, 
this though the heavy reduction of prices expected by the 
public will not be possible until the old stocks are worked 
off. The Government proposes to organise sale of cloth- 
ing through the communes, co-operatives, and associa- 
tions of consumers. © The inability of Germany to export 
at present prices and exchange has led to a further cutting 
down of the export duties imposed last May. The export 
duties on all kinds of paper and cardboard, wallpaper, 
account books, pens and fine cutlery have been reduced, 
and are mostly now fixed at 3 per cent. ad valorem. The 
cutlery interests of Solingen have supported earlier peti- 
tions by other interests, asking the Government to abolish 
the duties altogether. 

The cost of living (as calculated for Berlin only) has 
now been going back for two months, being in June 15 
per cent. higher than in February, as against 44 per cent. 
in May. The following tables give figures (in m) of two 
official authorities :— 











Feb. March. April. May. June. 
Weekly cost of food- 
ration for 2adults and 
EE <5 sae acanane 117.13 | 128.50 138.37 137.11 135.15 
Weekly existence mini- 
mum for 2 adults and 
DOONE vc ccccccncl 256 321 366 370 295 


The great difference between rate of fall in these tables 
is a sore point for advocates of State regulation. The 
rationed foods in the first table have kept almost at their 
maximum price of April, as result of incautious over-buy- 
ing by State and municipalities when prices were rising, 
in the belief that no fall was in sight, whereas the second 
table, being largely composed of non-rationed foods and 
other freely sold products, shows a sharp fall. 





SWITZERLAND.—THE TRADE BALANCE. 
(FROM OUR CORRESPONDENT. ) 
GENEVA, July 26. 


Ix the first quarter of 1920 Switzerland exported 866.4 
million francs worth of goods, and imported 1,050.2 mil- 
lion lranes in value. Imports thus exceed exports in value 
by 184.2 million franes. The Swiss commercial balance is 
thus in the first normal year after the war and blockade 
by far more adverse than in 1913, when the quarterly 
excess of imports over exports came to 146 millions in the 
average. But in 1913 Switzerland drew from the foreign 
investments of her citizens at least, after deduction of new 
vestments, an annual income of interests and dividends 
tsumated at 300 million franes. Furthermore, before the 
war the net income of the country from tourists’ traffic 
and hotel business amounted to at least 180 million francs, 
and the Swiss railway as transporters of goods from North 
= South, from West to East of the continent made also 
‘ considerable income out of invisible export. Now in 
920 the foreign investments vield only depreciated in- 
omes, two-thirds are in the former central Powers, bring- 
ng only in the average one-tenth of their income in Swiss 
ranes. The net income from tourists, even after abolish- 
NS Vexatious frontier measures, will be very smal, so 
ae the Swiss frane is too expensive for the tourists 

a of the four neighbouring countries, who. sent 
In the oe eax So pox cent. of the guests of Swiss hotels. 
transi¢ or. etween Ttaly and the North of Europe the 
possible es oo railways is now avoided as much as 
of technical “4 ef former Austrian Brenner-Line, in spite 
‘rowns ia ae antages owing to the tariffs in Austrian 

ceia. a ian lire, is. by far cheaper, especially for 
tween ets and importer. Also the traffic be- 
i and the former Austrian countries, verv 


im i 
ashes for the moment, goes around Switzerland, and 
ts the cheaper Bavarian lines. 
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DENMARK.—IMPROVING TRADE BALANCE—UN- 


SATISFACTORY EXCHANGES—ORIENT STEAMER 
COMPANY. 


(FROM OUR CORRESPONDENT.) 
COPENHAGEN, July 24. 

Tue trade balance of Denmark is improving, although it is 
still on the wrong side. The improvement as compared 
with the previous months of the present year is very 
marked. For May, the last available figures, imports 
amounted to 181,000,000 kr, and exports to 
164,000,000 kr, whilst the deficit in none of the previous 
months of the present year has been under 100,000,000 kr, 
and for February it exceeded 150,000,000 kr. 

The Kr, however, will not mend its ways, and its posi- 
tion, more especially as regards $, is very unsatisfactory, 
$ to-day being quoted at 624:00, £ is at 23.48 (and is in 
Stockholm down at 17.63), and marks have receded a 
little, now being quoted 14.35. The stock exchange keeps 
as dull as can be, and steamer companies, more especially, 
fared badly, the majority receding 10-15 per cent. The 
Orient steamer, notwithstanding an increase in the divi- 
dend just declared from 65 and 75 per cent. for the two 
preceding vears to 80 per cent. for the year 1919-1920, 
dropped some 16 per cent. the last couple of days. Besides 
being able to declare a dividend of 80 per cent., the Orient 
company adds 4,000,000 kr to reserve and renewal fund, 
and puts 10,000,000 kr aside for taxes and contributions 
towards the country’s imports. 





Ketters to the Editor. 


THE BANK FIGURES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have been long hoping for someone having 
authority to express publicly, as you have now done, that 
the banks may be “ stretching a point to finance the ex- 
ploiters ’’ of commodities. 1 have not doubted it for a 
long time. Their swollen loans and advances, and reduced 
cash in hand and money at call seem ample proof. But 
they have let themselves into heavy commitments support- 
ing speculators and holders up of commodities, and 
financing rash enterprises, and it is not so easy to get out. 
Many of the flotations of this year, and the high rates 
offered in prospectuses for money, indicate frenzied 
financial expedients to shift the burden from the banks to 
the public. That is the case undoubtedly in businesses ef 
which my knowledge is intimate. The easy facility with 
which such businesses have been obtaining money from 
their bankers has caused those owning them to plunge be- 
yond their depth. 
An awakening is not far distant. Having the advantage 
of being intimately (and officially) connected with several 
large manufacturing and dealing businesses in various 
lines, I can assert that at only rare intervals (such as the 
sudden call for E.P.T.) need there have been any very 
great shortage of money in most businesses adequately 
capitalised before the war. No doubt there are excep- 
tions. 
Although overturn has enormously increased, it has been 
neutralised by the ease with which manufacturers and 
dealers could insist on prompt and even prepayments. -In 
the case of engineering work, for instance, prepayment of 
part cost has had to accompany the order. The world is 
suffering less from searcity than from the slow movement 
of goods between producer and consumer. 
The supplies of most commodities have for a long time 
been most ample in this country. Docks and wharves at 
all ports are bulging out with goods. But while banks 
continue to lend, the holders of goods naturally strive to 
maintain prices. They have the example of the greatest 
trader of all—the Government—to support them, for as 
their spokesman has recently said, they cannot allow a 
break in prices, and a loss of the taxpayers’ money. But 
the taxpayers—the British public—pay all the same—by 
inflated prices. 
There is no competition in the old sense left. The 
E. P. T. has compelled traders in every branch of in- 
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760,000,000f, that of the P.L.M. at 1,1g0,000,000f, and 
that of the Midi system at -740,000,000f, or a total of 
2,700,000,000f. The electrification of these three railway 
systems—or, rather, of such portions of them as are to be 
dealt with—will result, it is estimated, in a saving of about 
1,700,000 tons of coal per annum, on the basis of the 
1913 volume of traffic alone, and, of course, considerabiy 
more in view of the steadily growing mileage run, The 
saving in expenditure is estimated at about 180,000,0001 
vear for the three systems. The plans now under con- 
sideration provide for the electrification of a total of 8,259 
kilometres of railway, of which 3,101 kilometres are on the 
Paris-Orleans system (representing 40 per cent. of its total 
length), 2,193 kilometres on the P.L.M. (or 23 per cent, 
of its length), and 2,963 (or 76 per cent. of the whole 
system) on the Midi. 

There has been some fluctuation on the Bourse during 
the current week, considerable uneasiness having been felt 
somewhere about Wednesday last, as a result of Polish 
situation. —Capital was made of this by dealers, who de- 
sired to unload, but towards the end of the week there was 
u tendency in the opposite direction, owing largely to the 
calm with which the Polish situation was-—regarded in 
fngland and also to the increased firmness of the British 
pound. French Funds have remained without any appre- 
ciable change. Banks have rather dropped from the posi- 
tion they held a week ago, but the decline has been trifling. 
Crédit Lvonnais, for instance, is at 1.660, as against t,O75. 
and Union Parisienne at 1,272, as against 1,290. Railways 
have shown only the slightest variations, but that the tend- 
Nord Sud, for mstance, 
168, Electrical undertakings have 
shown slight decline, that has not, however, been followed 
throughout the entire 
Houston 


encys has heen towards a rise. 


have passed frem 154 to 


Thomson 


and certain 
other similar securities have advanced from 315 to 332. 


while 
Radio-Electricite 


lec wuse 


group, 
is back at 1,140, 
Metallurgical descriptions have generally been dull, with 4 
slight tendeney to decline. In Mining securities Boleo is 


worth quoting at 920, as against 455, and Tintos at 1,850, 
as against 1,990. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 


as follows :— 


DEBTOR 
July 22, 1920. July 15, 1920, Juiv 24, 1913. 
Francs Francs, Frances. 
Capital of the Bank 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital 11.115,023 .. 11,115,023 .. 8,006,146 
Reserve 22,105,750 .. 22,105,750 .. 22,105,750 
Reserveof landed property 4,000,000 .. 4,000,000 .. 4,000,000 
Special Reserve a 8.407.444 .. 8,407,444 . 8 407,444 
Sinking Fund = aceount Law 
December 20, 1918 883,070,509 .. 880,031,402 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918 4,167,123 .. 4,167,125 


Notes in circulation 


37,703,828.695 .. 38,010,972.740 .. 5,452.079,950 
Interest on securities e 


82,093,070 .. 85,585,065 27.475,° 54 


Bank notes to order 1,528,741 .. 1,683,147 .. 4,842,675 
Treasury accounts 134,170,467 .. 168,428.223 .. 362,761,058 
Current accounts, Paris 1,928,973,697 .. 1,925,036.996 .. 610,400,821 

Do branch banks 1.236,088,540 .. 1,269,264,559 .. 85,854,071 
Dividends payable 10,079,170 .. 11,741,510 .. 4,955,926 
Discounts and sundries 16,283,279 .. 13,012,814 .. 7,773,477 
Rediscounts 10,903,973 .. 10,903,973 .. 5,532,896 
Sundries ..... 729,584,190 .. 716,856,638 .. 217,816,495 











- —_—-— —~ 


Total 43,029,899,736 .. 43,325,612,411 .. 7,004,514,259 
CREDITOR. 
Cash in hand .......... fia 5,336,394,878 .. 5,836,087,833 .. 3,997,731,150 
Credit advanced by United States - 
Trensary ........ 155,400,000 .. 155,400,000 .. 
Balances abroad .. * 679,127,857 .. 662,865,534 .. es 
Commercial bills overdue 607,760 .. 947,581 .. 10,949 
Discounts in Paris ...... 727,524,045 .. 710,529,370 .. 574,528,997 
Foreign are 3,129, * +, ’ “* 18,306 997 
ee 698,300 ., 211,931 .. 134,107 
Discounts in branches _......... 1,076,156,731 :. 1,133,097,338 :. 985,202,054 
Adjourned payments, Paris and 
. eps eaameneenes< Sees _ 511,915,790 .. oe 
é ces on bullion ..... 774, oa , a 
Do on public securities oe oo a 


Do by branch banks .... 
Advance to State (ordinary) 
I NT os sins mas'v soo 
Treasury—bonds in respect of 
Advances to Foreign Govern. 


375,151,502 .. — 372,596,208 .. 197 1 
1,567,287,024 ..  1,563,858,743 .. 632/573 808 
200,000,000 200,000,000 


25,700,000,000 .. 26,000,000,000 3: — *6,398,500 





DT: <chtseteeey sn véea%e 0's « 880,000, ++ 3,880,000,000 

Govenment stock reserve ........ 4 laseoneo S 12,980,750 a 12,980,750 
Do disposable ................ 102,739,997 .. 100,220,288 .. 99,586,202 
Rentes undisposable .......... 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,426,471 .. 46,426,176 .. 42,405,159 
Expenses and management...... 6,298,771 .. 4,754,224 .. 1,928,995 
Special reserve .................. 8,407,438 .. 8.107,681 .. 8 304,499 
eee Seacaiicmmh e+ 2,003,227,205 .. 242,557,411 
SUE chabdetitunksshedceed 43,029,899,736 .. 43,323,612,411 .. 7,004,514,259 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


Discount .0...... PEAS OSES ESENSOSbeeRS SNS ens eetSeoes esee % 
OU RIOR one'nsss chennddceccceucésvesenne _ : oe 2 
Advances on public securities ..............ccceccseneece, 6) 


~ 
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GERMANY.—POLISH WAR—COAL AND Pimyg, 
EXCHANGE AND BOURSE—EXPoRT pont 
COST OF LIVING. 


(FROM OUR CC /RRESPONDENT.) 


BERLIN, July 22 
Tue Polish war, which to-day sees Bolshevik ctinin 
within two marches of the frontier of East Prussia, has 
thrown into the background the other matters debatey 
at Spa. The Government this week issued a proclamation 
of neutrality, and the Foreign Minister tollowed this 
with a declaration that if Entente forces invade Gena 
territory on their way to a_ possible CAMpaign againg 
Russia “no German must accept such a plan silenih 
or help towards its execution.’’ Presumably this means 
that Germany would not attempt to protect her neutraliy 
forcibly. Dr Simons declared that he was not affaid ¢ 
Bolshevik cavalry or propaganda, but extreme nervous 
ness prevails in East Prussia, where certain  instabe 
elements talk of forming red armies of their own. A 
Kast Prussia, as long as it is really neutral territory, pr. 
vides excellent protection for the Reds’ right Wing, autho. 
rities on military matters here do not believe that amid 
in that direction ts part of the Soviet plan, but it is held 
that if Koenigsberg were known to be an intended lané 
ing-place for an anti-Soviet expedition, a Bolshevik irrup 
tion, with aim of destroving railways and bridges, would 
be likely. Outside East Prussia no German is mud 
frightened at the prospect. The strong anti-Polish fee 
ing in all elasses has almost-transformed the Bolsheviks 
as long as they stop short at Warsaw—into Germa 
heroes. 


The Government has presented the Reichsrat witha 


Bill prolonging the Coal Tax law, which expires o 
July 31st, for another vear. The tax is now the bigges 
ind most reliable item in the Federal tinances. It cam 
nto foree on August 1, 1917, vielding O0,000,000M it 


the first vear. In the current financial vear tts vield &- 


estimated at 44 milliards. It is based on an average coe 
p ice of 17O marks a ton. ‘| he large vield is mainly due 
to the steady rise in coal prices Ihe price of the bes 


Ruhr coal, which up to April, 191s, + 13575M a ton 
was Tom when the taxcwas first levied, 30.15m at clos 
of 1918, 95.20m at close of 1q1g, and sinee May tst has 
been 235m. W ¢ ngaging Uh 
and the manufacturing industries. x 

beginning of June the Coal Syndicate demanded a mise 
view of the increase of wages by 7.50m per shift; bu 
the Government, hoping for a general price-fall, resistee 
and settled the matter by burdening the mine-owners W! 
} marks, and paving the other 4.50 itself. This 1s anothe’ 
instance of the practice of meeting all difficulties by Stat 
subsidies, which means—by discounting bills and printing 
Reichsbank notes. The Spa decisions, if carried out, W" 
probably mean a considerable increase in the coal = 
vield, but if the subsidy svstem is continued it will place 
a further burden on the finances. - 

The Bourse during the past week was firm, but wit 
the foreign exchanges keeping around their level of te 
past month there was no all-round big rise in quotate 
The relative stability of the mark exchange sine te 
apex of its upward movement late in May was put ~ 
to hesitation by the speculative elements while Spa ee 
pending; that it has continued since Spa is perhaps Z 
plained by the fact that the same speculative clemene® 
waiting for a lead from the Geneva Conference. se 
Bourse saw some realisation sales, with passing weaknes’ 
but a recovery followed. Early in the week there was’ 
big demand for potash stocks, for chemical we la 
went up sharply on the roth, for Siemens and Hals oe 
basis of American purchases, which seem to ye set 
to an end), and for coal papers, this demand being 
partly on the belief that the Spa settlement Wer 
production and partly on expectation of a prices 
average price of stocks is now well above the low pe" 
touched after the mark exchange recovery, the ee 
tions of 15 dividend-bearing banking, shipping: a * 
and colonial stocks having been 7,606 on Joly 
against 7,372 on the 4rd. 

The industrial stagnation, which 
Ministry of Industry to consider municipal 


\ possible further rise ts 
coal interests 


already led S 
organist! 
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of sale of Icather goods, has now led the Ministry to dis- 
cuss measures for helping the textiles industries. Re- 
ports of curtailing of work or discharge of employees by 
cotton, wool and silk manufacturers are increasing. The 
condition of textile firms in Saxony is critical. Vast stocks 
are on hand, and practically the whole population is short 
of clothing and household textiles, but nobody will buy, 
this though the heavy reduction of prices expected by the 
ublic will not be possible until the old stocks are worked 
off. The Government proposes to organise sale of cloth- 
ing through the communes, co-operatives, and associa- 
tions of consumers. © The inability of Germany to export 
at present prices and exchange has led to a further cutting 
down of the export duties imposed last May. The export 
duties on all kinds of paper and cardboard, wallpaper, 
account books, pens and fine cutlery have been reduced, 
and are mostly now fixed at 3 per cent. ad valorem. The 
cutlery interests of Solingen have supported earlier peti- 
tions by other interests, asking the Government to abolish 
the duties altogether. 

The cost of living (as calculated for Berlin only) has 
now been going back for two months, being in June 15 
per cent. higher than in February, as against 44 per cent. 
in May. The following tables give figures (in m) of two 
official authorities :— 


Feb. | March. April. May. | June. 








Weekly cost of food- 
ration for 2adults and 





a ava g Sibaecusn 117.13) 128.50 138.37 137.11 135.15 
Weekly existence mini- | 

mum for 2 adults and | 

2children ........0- 256 | 321 366 370 295 


The great difference between rate of fall in these tables 
is a sore point for advocates of State regulation. The 
rationed foods in the first table have kept almost at their 
maximum price of April, as result of incautious over-buy- 
ing by State and municipalities when prices were rising, 
in the belief that no fall was in sight, whereas the second 
table, being largely composed of non-rationed foods and 
other freely sold products, shows a sharp fall. 





SWITZERLAND.—THE TRADE BALANCE. 
{FROM OUR CORRESPONDENT. ) 
GENEVA, July 26. 


Ix the first quarter of 1920 Switzerland exported 866. 4 
million francs worth of goods, and imported 1,050.2 mil- 
ion frances in value. Imports thus exceed exports in value 
wy 184.2 million franes. The Swiss commercial balance is 
thus in the first normal year after the war and blockade 

far more adverse than in 1913, when the quarterly 
excess of imports over exports came to 146 millions in the 
average. But in 1913 Switzerland drew from the foreign 
‘vestments of her citizens at least, after deduction of new 
Mvestments, an annual income of interests and dividends 
stimated at 300 million francs. Furthermore, before the 
war the net income of the country from tourists’ traffic 
ind hotel business amounted to at least 180 million francs, 
and the Swiss railway as transporters of goods from North 
7 South, from West to East of the continent made also 
“ considerable income out of invisible export. Now in 
'920 the foreign investments vield only depreciated in- 
mes, two-thirds are in the former central Powers, bring- 
7 the average one-tenth of their income in Swiss 
oe *  FRe net income from tourists, even after abolish- 
ue Yexatious frontier measures, will be very sma, so 
aga ” —e frane is too expensiy e for the tourists 
ieee Aaa 3 te four neighbouring countries, who sent 
In the tg So per cent. of the guests of Swiss hotels. 
iets est ens Seer and the North of Europe the 
possible oad — railways is now avoided as much as 
a ets . 7 deecswad Austrian Bre nner-Line, in spite 
‘Towns nail Sea owing to the tariffs in Austrian 
the a en an Ere, is by far cheaper, especially for 
meen oe a ind importer. Also the traffic be- 
important fo, a the former Austrian Ses, very 
Prefers the che: 'e moment, goes around Switzerland, and 

“heaper Bavarian lines. 
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DENMARK.—IMPROVING TRADE BALANCE—UN- 


SATISFACTORY EXCHANGES—ORIENT STEAMER 
COMPANY. 


(FROM OUR CORRESPONDENT. } 


COPENHAGEN, July 24. 


Tue trade balance of Denmark is improving, although it is 
still on the wrong side. The improvement as compared 
with the previous months of the present vear is very 


marked. For May, the last available figures, imports 
amounted to 


181,000,000 kr, and exports to 
164,000,000 kr, whilst the deficit in none of the previous 


months of the present year has been under 100,000,000 kr, 
and for February it exceeded 150,000,000 kr. 


The Kr, however, will not mend its ways, and its posi- 


tion, more especially as regards $, is very unsatisfactory, 
$ to-day being quoted at 624.00, & is at 23.48 (and is in 


Stockholm down at 17.63), and marks have receded a 


little, now being quoted 14.35. The stock exchange keeps 


as dull as can be, and steamer companies, more especially, 
fared badly, the majority receding 10-15 per cent. The 
Orient steamer, notwithstanding an increase in the divi- 
dend just declared from 65 and 75 per cent. for the two 
preceding vears to 80 per cent. for the year 1919-1920, 
dropped some 16 per cent. the last couple of days. Besides 
being able to declare a dividend of 80 per cent., the Orient 
company adds 4,000,000 kr to reserve and renewal fund, 
and puts 10,000,000 kr aside for taxes and contributions 
towards the country’s imports. 





Aetters to the Editor, 


THE BANK FIGURES. 
rO THE EDITOR OF THE ECONOMIST. 

Sir,—I have been long hoping for someone having 
authority to express publicly, as you have now done, that 
the banks may be ‘* stretching a point to finance the ex- 
ploiters ’? of commodities. I have not doubted it for a 
lone time. Their swollen loans and advances, and reduced 
cash in hand and money at call seem ample proof. But 
they have let themselves into heavy commitments support- 
ing speculators and holders up of commodities, and 
financing rash enterprises, and it is not so easy to get out. 
Many of the flotations of this year, and the high rates 
offered in prospectuses for money, indicate frenzied 
financial expedients to shift the burden from the banks to 
the public. That is the case undoubtedly in businesses of 
which my knowledge is intimate. The easy facility with 
which such businesses have been obtaining money from 
their bankers has caused those owning them to plunge be- 
yond their depth. 

An awakening is not far distant. Having the advantage 
of being intimately (and officially) connected with several 
large manufacturing and dealing businesses in various 
lines, I can assert that at only rare intervals (such as the 
sudden call for E.P.T.) need there have been any very 
great shortage of money in most businesses adequately 
capitalised before the war. No doubt there are excep- 
tions. | 

Although overturn has enormously increased, it has been 
neutralised by the ease with which manufacturers and 
dealers could insist on prompt and even prepayments. In 
the case of engineering work, for instance, prepayment of 
part cost has had to accompany the order. The world is 
suffering less from scarcity than from the slow movement 
of goods between producer and consumer. 

The supplies of most commodities have for a long time 
been most ample in this country. Docks and wharves at 
all ports are bulging out with goods. But while banks 
continue to lend, the holders of geods naturally strive to 
maintain prices. They have the example of the greatest 
trader of all—the Government—to support them, for as 
their spokesman has recently said, they cannot allow a 
break in prices, and a loss of the taxpayers’ money. But 
the taxpayers—the British publie—pay all the same—by 
inflated prices. 

There is no competition in the old sense left. The 
E. P. T. has compelled traders in every branch of in- 
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financial views which now dominate our a 
munity, but I contend that it need not be so, + om 
To pay off the Bradburys, so as to create a forced 4 

mand for gold, would make confusion worse confour 
but at this moment there is a stepping-stone clear wa 
equitably to withdraw our redundant paper - 
stepping-stone is the old joint standard of gold and 
which was disjointed by Robert Lowe's Currency Act 
the year 1870. The present market prices of gold ani 
silver make it easy to arrange for the Bank of 
quickly to resume metallic payment of their notes and a 
immediate return to that double standard would. ive as 
equitable currency basis on which to leave the Ws of 
supply and demand to determine prices. 

If the laws of supply and demand bring back the pre 
war level of prices on that basis well and good, but the 
pre-war level ought not to be forced by a forced return 
to the gold standard.—I am, Sir, your obedient servant, Shor 

Wa. Leicuron Jorpay, 
Royal Societies Club, St James’s street 
July 24th, 1920. 


dustry to refrain from limiting their own and competitors’ 
profits, and to combine either tacitly or by actual arrange- 
ment to put it on the public, in order that they may them- 
selves secure reasonable profits after the Chancellor has 
drawn his unrighteous ‘‘ swag.”’ 

At the back of the agitation to get quit of the most 
wicked, and in its incidence, the most unfair tax that was 
ever invented is the belief that the Government would 
stand by its engagement, and abolish the iniquity when 
the war ended, and the fact that many had thereby com- 
mitted themselves to huge expansions, and are now de- 
prived of money to carry them out. Till the E. P. T. is 
abolished and income-tax levied uniformly on lawyers, 
doctors, miners and mechanics, professional and salaried 
persons who have had incomes increased, as has been the 
case with merchants and manufacturers, healthy compe- 
tition and a reduction in the prices of commodities cannot 
be expected. 

A flat tax fairly levied only will bring relief—I am, Sir, 
your obedient servant, M. 

London, July 27th, 1920. 





Th 
— mani 
discu 
AN CURRENOY nse 
THE QUESTION OF CREDIT. se POLICY. me 
TO THE EDITOR OF THE ECONOMIST. 
TO THE EDITOR OF THE ECONOMIST. The 
, ae is Sir,—The letter published in your issue of 24th ins 
Sir,—Your correspondent, Mr Wallis, is quite in error : | . oe 4th ins: 
. . te from your Bombay correspondent, Mr B. F. Madon, who, 
in assuming that the arguments put forward by Mr Kitson |. | .- : A ; 
: : = . ‘ if I judge rightly from his name, is a Parsee, appears | 
and myself on the above subject are mutually destructive. a ie aan a anal Saal An 
ie : : me to be, like the recent actions of the Government 
Mr Kitson says, quite truly, that the sane method of reduc- a : this F 
s : ete ’ ; ; : India in currency and exchange maiters, a curious mix the L 
ing prices is to increase production, I quite agree. Before, ii ll lalla Salil aaieaili ; whol 
. : , e of right and wrong. w 
however, you can increase production you must have the a a ae 9 cs , arrivi 
saat alee aie = eg sonal He states that the change of India’s standard unit ha has a 
nerew < DAV > increase ages a -rease } . ; 5 . ‘ 
‘ er Ps : ; - B ; + . a th ail ile a altered the relation between debtor and creditor, but th alwa} 
) -cessitates. Vv sstriciuinye e issue O! Cur- . . 
pee Sener eran vo > : . change of the unit has not vet taken place, and his feas has s 
rency notes to 320 millions, the Government have restricted oe on , - ‘ the E 
: . > : may therefore be premature. The latest announcement ¢ that / 
the source from which wages are obtainable, and conse- 7 : ; ' 
; ne . the Government of India, on June 21st, declared that th 
quently the increased production which is necessary for : The 


proposed to submit a Bill at the next session of th 
Legislative Council ‘* prescribing *? (whatever that m 
mean) the new ratio of one sovereign 10 Rs, but suc 
a Bill, if submitted, would probably not be passed, as* 
would meet with strenuous opposition, not only from re F AP 
sponsible Indian opinion, but also from the Chambers ¢ 
Commerce, as long as, as Mr Madon rightly points out, 0 


bringing about lower prices is retarded, if not altogether 
prevented. 

I am in absolute accord with Mr Kitson. The Govern- 
ment, in urging, on the one hand, both capital and labour 
to increase production, whilst, on the other hand, with- 
holding the credit necessary for such increased production, 


a 





First, he considers that the effect of the existing issue 





is acting in precisely the same wavy as did Pharoah of old, . . * . ie ; _ Ar 
a A oe. oe a . ; ; .,. | sovereign will purchase enough silver to coin into 15 Rs FF oof me 
when he required the children of Israel to make bricks Mr Madon acain save that the chance inte «Gea 
: eC egy ae aS ee a I Mi: agi avs th: e change - 
without straw, and it is certain as night follows day that slen, aided to the ceanurces of the Indian Gas ies 
if they persist in this action the same results will follow.— but in this he is at variance with the Currency Camaaltnn | 
Vours faithfully cD. Jommven mut in this he is at variance with the Currency Commi iy qh 
wey a aa: Report, which stated that the charge would involve de 
jC: SERGE TOCSCSY, ESSRPORGS, ETIs6Ot, Government of India in losses that could not be made go Labo 
July 29th, 1920. f rea Aschi 
or some years. ae and : 
— Even if the new ratio of one sovereign 1o Rs is - appez 
scribed,’ Mr Madon need not be afraid, as he wil ® bees 
NATIONAL DEBT AND HIGH PRICES. able to export his sovereigns to countries which badly - Bear 
; wr Set - them, and buy foreign produce with them at prices - the re 
TO THE EDITOR OF THE ECONOMIST. will probably still make them really worth i Statis' 
Sir,—In vour issue of to-dav, Mr Beaumont comes Yours faithfully, , F. we life o 
Rees ‘The Rectorv.’’ Throwleig <ehampton, 
squarely to grips in reply to my letter in your issue of Phe ~— aes Okehamp Ann 
' . : ‘von, » 27th, 1920. 
10th inst. evan, Fay 87, 39m Belg 


of Treasury notes in raising prices is ‘* extremely small,”’ 
whereas I contend that it is now making all prices about 
double what they would otherwise be, or than they would 
be if each gold sovereign withdrawn from circulation had 
been substituted by only one £1 note instead of, as at 
present, about 4,320 million in Treasury notes being sub- 


Books and Publications. Oren 


PRE-WAR DEMOGRAPHY. It i 


ae by ‘ood 
‘* Bulletin de l'Institut Internationale de Statistique. Tos? Sees 









stituted for about 4-120 million in sovereigns. 2e Livraison. La Haye: W. P. Van Stockum and Fils. (pp. ins 
Secondly, as the price of Jabour is an item in the aggre- |, ° : . s and papers hs Koya 
gate of prices, and as I contend that the existing issue of Tuts massive volume ounces the —— = at View a 
Treasury notes is doubling all prices, it is beside the ques- | before the Institut International de Statistique rest | 
tion to tell me that ** we could never have imported enough | in 1913. Many have now only a historical 1 joe Indus 
gold to meet our present wage bill."" My contention is | the rest, we may note Prof. Irving Fisher's agit 
that neither importation of gold nor fresh issues of paper | of an international conference on the cost of living) ra ) 
would be called for as the ** wage bill’? would be about | now comes with added force; Semor Echegaray ee om The . 
half what it now is, and the wages would probably be | to interpret the statistics of the population of oe i : 
worth more to the wage-earners than the high rates ‘they and M. Neymarck’s report on the world’s the of The 
are now receiving. negotiable securities—850 milliards of franes at mr 


Thirdly, I am asked if I‘‘ really maintain that prices 
will not appreciably ‘all until gold takes the place of Brad- 
burys?’”’. In rough reply, I say that will be so under the 


of 1912. From this last document, fn ica 
pages, much might be picked out of great 5! 
the present crisis. 
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BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


Head Office: 54, Lombard Street, London, E.C.3. 













This Bank is in close touch with leading Bankers in all parts of the world, and 
provides facilities for the financing of every description of Overseas business, 


Traders interested in the Foreign Markets are invited to correspond with 
THE FOREIGN MANAGER. 








Foreign Branch: 168, Fenchurch Street, E.C.3. 
eee ee rere eee 


Short Papers on (1) A Capital Levy as a Means of Taxation, 
(2) The Present Unrest in Industry, (3) Capital and 
Labour, and (4) The Nattonalisation of Industry. By 
W. W. Paine. (London) Effingham Wilson. 2s. 

These papers were contributed by Mr Paine, one of the general 
managers of Lloyds Bank, to its monthly financial report. They 
discuss important problems in a spirit of highly practical common- 
sense, which is too rarely applied to economic questions, and are 
expressed with admirable clearness. 

The Real Cost of the War. An Address delivered by Edgar 
Crammond, F.G.S., to the Institute of Bankers. 
— 7, 1920. Printed by William Brown, 40 Old 

road street. 
An enormous amount of work has been put by Mr Crammond into 


this paper, which endeavours to arrive at the real cost of the war to 
the United Kingdom, the British Empire, Europe, and the world as a 





whole. Conjecture necessarily plays a large part in the process of 


arriving at conciusions on this enormous question, but Mr Crammond 
has a gift of marshalling figures in a way that interests, if it does not 
always convince. Broadly, his conclusion is that the United Kingdom 
has suffered a moderate decrease in wealth through the war, but that 
the Empire, as a whole, is richer, that Europe is the great loser, and 
that America and Japan have been substantially enriched. 


The Early English Cotton Industry. With some unpub- 
lished letters of Samuel Crompton. By George W. 
Daniels, M.A. Introductory Chapter by George 
Unwin, M.A. (London) Longmans, Green and Co. 
8s 6d net. 

A Philosophy of Social Progress. By E. J. Urwick. 
don) Methuen and Co., Limited. 7s 6d. 


Arevised second edition. The author, starting from the standpoint 
of modern sociology, passes beyond this to a philosophic analysis of 
the methods and purposes of social change. 

Annuarso Siatistico Italiano. 1917-1918. (Rome) 5 lire. 


This is the official record of the ‘‘ Central Board of Statistics,’ a 
a of the Italian Ministry of Industry, Commerce, and 
Labour, under the control of the well-known statistician, Prof. A. 
Aschieri. ‘* Annuario Statistico Italiano ’’ was first published in 1878, 
and was subsequently issued at intervals till 1911, since when it 
appeared regularly every year up to 1916. The war created, unfor- 
tunately, difficulties in keeping the records up to date. It has only 
penis to publish records up to 1918. Previously the Central 
Board of Statistics have been able to publish in the course of each year 
the records of the preceding one. It is the most accurate and reliable 
Statistical record in Italy, and deals comprehensively with the whole 
life of the country. The work consists o 530 pages, closely printed. 


Annuaive Statisque de la Belgique et du Congo Belge. 1914 
(Brussels) A. Lesigne, Rue de la Charité 27. 10 francs. 

Belgium. Chemins de Fer et Service l' Electricité. Operations 
Pendant l’'Année 1913. (Brussels) Ministry of the 
Interior. 

Overseas Trade. Dominion Touring Exhibition. (London) 
e epertment of Overseas Trade, 35 Old Queen street, 
oI. 


(Lon- 


alts proposed to exhibit selected samples of British manufactured 
800ds in South Africa, Australia, New Zealand, and Canada. Further 
Particulars can be obtained from the address given above. 

Royal Commission on Decimal Coinage. Minutes of Evidence 


S ‘Appendices. (London) H.M. Stationery Office. 
et. 


Industrial Stability. (Philadelphia) The Annals of the 
merican Academy of Political and Social Science. 
36th street and Woodland avenue. 


The Egyptian Problem. By Sir Valentine Chirol. (London) 

acmillan and Co., Limited. 7s 6d net. 

The Industrial League and 
Employed. Special 


Number, Manchester Convention, 
J uly ’ 1920. 


(London) 82 Victoria street, S.W. 1. 
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American —— for a Greater Italy. By Luigi Criscuolo. 


(New York) Italian Metropolis Club. 


Brush—L jungstrém. (London) Brush Electrical Engineering 


Co., 11 Arundel street, W.C. 2. 


An interesting illustrated catalogue of steam turbine and turbine 
generators. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | 


Account. 
August II. 


August 12. 


It might be supposed, from comments made in the Stock 
Exchange and in the newspapers at the present time that the 
existing condition of affairs in markets for securities is abnormal 
in its quietude and listlessness. In point of fact, and as every- 
body really knows, this time of year represents the slackest 
tide in the affairs of the Stock Exchange so far as business is 
coneerned, and that for another month there is likely to be 
nothing doing of any consequence. This year there are peculiar 
handicaps pressing upon business, in the way, for instance, of 
taxation, foreign affairs, the Irish chaos, and industrial un- 
rest. But as every year has its own circumstances which 
militate against August activity, it may be said that the present 
idleness on the part of the investor and the speculator is no 
more than seasonal. 

Several new Corporation stocks are promised for next week, 
although the experience of Coventry, Sheffield, and Middles- 
brough 6 per cent. issues is not very stimulating, underwriters 
of the first named being left with 74 per cent. of their liability, 
while in the case of the other two the underwriters received 
89 per cent. ‘The prices of the various stocks are at a small 
discount. Various industrial new issues have, however, gone 
pretty well, and premiums are established on the new 7 per cent. 
notes offered by Vickers, the Imperial Paper bonds, Rylands’ 
preference, Debenham’s preferred, and others. The War Loan 
continues to be a dull market, nor is there any noticeable 
strength amongst the Consol group, although the firmness of 
Funding and Victory is not without significance. The Foreign 
Bond market continues to be the hunting-ground for those on 
the look-out for bargain stocks, but movements on the week 
are narrow, and buyers require to be tempted with low prices 
before they will take stock. 

The pother over railway fares exercised little influence 
amongst the ordinary stocks of the Home Railway market. 
The general idea is that the increased fares wil! not make 
much difference to travelling on the part of the public, although 
they may afford a stimulus to motor-competition of a kind 
which is unlikely to exercise appreciable effect upon the aggre- 
gate sum received by the railways. Prices are heavy for choice. 
The Undergrounds are better, because a rise in fares, however 
small, may make a vast difference to the companies, which 
carry such multitudes of passengers. Grand Trunks, Mexi- 
cans, and Brazilians lean to the lower side. The Argentine 
list proved particularly susceptible to a little selling in the 
absence of support. Canadian Pacifics gave way a dollar or 
two, because of the labour difficulties on the line, and their 
possible effect upon the dividend. 

Further shrinkage in the price of raw rubber induced heavi- 
ness amongst Rubber shares. Exceptional strength is shown 
by Straits (Settlement) Bertams, which improved on a good 
report, accompanied by the promise of a new issue of shares 
which will afford a bonus to proprietors. Nor has the Tea 
market recovered from the flatness brought about by the condi- 
tion of affairs in the tea trade itself. Immediate hopes of a 
recovery in Tea are based upon the somewhat slender founda- 
tion of the hope that affairs in Russia may take a turn for the 
better, which might bring about a renewal of the demand from 
Russian tea-drinkers. Amongst Oil shares, Shells have been 
a dull spot on sales by America, and also by those on this side 
who delayed realisations until the new shares were issued. 
Mexican Eagles keep tolerably steady, the production figures 
from Mexico being excellent. A somewhat unpleasant feature 
in the Oil market is renewed activity in rubbish shares, while 
the leaders suffer neglect—in comparison, that is, with the 
activity characterising them six months ago. Among Meat 
shares Eastmans spurted sharply, on the company’s notification 
that negotiations are afoot with another undertaking, but the 
rest of this section is still under a cloud. Shipping shares have 
further fallen, owing to the uncertainties which surround the 
market for freights. In the Banking list, a few small declines 
occurred amongst London shares. Various Iron and Steel issues 
are easier, Cardiff and the West of England bringing mild 
selling pressure to bear upon a tired market. An unexpected 
improvement in the Kensington Electric interim dividend had 
no effect upon the prices of shares in the Electric section, and 
gas stocks are unchanged, the assumption being that the labour 
trouble in the trade, although it has reappeared, will be 
smoothed over. In other sections of the Industrial market, 
tobacco, catering, wireless, drapery, stores, cable, there is 
so little doing as to lead prices gently downwards. Gordon 
Hotels continue flat, on the disappointment felt with the profit 
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published in respect of the last year. A pleasant feature ts 
the strength of Egyptian shares, the buyers still coming from 
Cairo and Alexandria. 

The Kaffir market talks cheerfully in default of anv active 
business to help prices, which, however, are well held on 
account of a fresh rise in the price of gold. There was a little 
selling from this side, counteracted by support from the Cape. 
Paris has been in a selling mood, and this is reflected in the 
price of Rio Tintos. Rhodesians flickered up a trifle in the 
middle of the week, without re-attracting any public atten- 
tion. The Russian Mining shares gave way alter showing 
some disposition to advance. Mexicans are almost motionless. 
The Broken Hill strike is said to be on the eve of settlement, 
but this statement has been made so often on previous occa- 
sions that now it is regarded with caution. The feature 
amongst Tin shares has been the strength of Siamese, other 
Maiavans being more or less ignored, while, in the West African 
market, Tin Areas continue flat, on the expectation that more 
money will be required. Burmah Corporations rose to 10, at 
which price selling limits were uncovered, and the price con- 
sequently went back a little, despite publication of reorganisa- 
tion details. In other Mining sections there has been no special 
feature. Notwithstarding the fact that this is the dead season 
of the Stock Exchange vear, the price of Nominations has 
hardened to about 75. The list of new candidates for Stock 
Exchange membership in respect of the vear now current is 
still 5 short of the round hundred. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 
ISSUES OF THE WEEK-— 
Amount previously recorded....... 256,394,213 
TREAscRY Bonps. 
£ 
‘Fotal receipts into the Exchequer to July 17,1920 8,910,000 
Sales week ended July 24, 1920 .................... 365,000 
Total receipts ............. sania katie see sietawea's 9,275,000 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcuraverR Week Enpep Jury 24, 1920. 
£ 
April 1 to July 24, £2,150,000 .................. 150,000 .. 150,000 
To the Public— 
Amal:amated Paper Millis, 
Limited, 400,000 8 ®, Cum. P~g, 
Shares, £1, at par(July 26 .... 400,000 400,000 .. 50,000 .. 350,000 
Do 500,000 Ord. Shares, £1, at 
POP GPG DD oni soon 2. 00s ne BORED 500,000 62,500 437,500 
Commercial Cars, £250,000 10 ©, 
First charge Sinking Fund 
Debs.,rep. at 105%, Jan -1,1936, 
issued at par (July 26) ........ 250,000 250,000 37,500 .. 212,5C0 
Hayes, Candy, and Co., 80 ,000 74 ©, 
Cum. Ptg. “‘B"’ Pref. Shares, 
£1, at par (July 26)............ 80,000 80,000 .. 8,000 72,000 
Do 20,000 Ord. Shares, £1, at 
ae 20,000 22,500 .. 2,000 20,500 
Benson and Hedges, 60,000 10 %, 
2nd Cum. Pref, £1, at par 
I chee he at 60,000 60,C00 15,000 45,000 


‘Streatham and District Sports 
Club, 7,000 Ord. Shares, £1, at 
J 7 eae 7,000 .. 7,000 .. 3,500 .. 3,500 

Bovereign Shipping Co., 20,000 19%, 

Tax free Pref. Shares, £1, at 
par (July 26) ........ 








i<btkennae GUO: Ks 20,000 20,000 
Rapson Antomobile Patents, 
Limited, 150,000 Ord. Share, 
£1, at 21s (July 26)............ 150,000 157,500 .. 26,250 .. 131,250 
Bullers, Limited, £250,000 First 
Mtge. 6 % (income tax free) 
Red. Debs. (Registered) (rep. 
Aug. 1, 1946, by ann. dwgs. at 
£1024%,, plus accrued interest), 
issued at par (July 26) ........ 250,000 250,000 12,500 237,500 
Herrburger Brooks, Limited, 
166,700 Shares, £1, at par 
ETN Shes Nevaeh icncaaes nos 166,700 166.700 41,675 .. 125,025 
Coal Saving an d Smoke Consuming 
Co., 45,000 Ord. Shares, £1, at 
es, UE NE Dob ers eiceceesescne 45,000 45,000 .. 2,250 42,750 
Telephone Manufacturing Co. 
C500), a Shares, £1, 
at par (Jnly 23) .............. 100,000 100,000 12,5 87,5 
issuing and Underwriting Corpora- ’ — 
=, = 124 % Participating 
el., £1, at par (July 26) .... 12,5 oe 1 ee 5 , 
Amalgamated ritish . Trades, - _— — _ 
on ee Shares, £1, at 
Ne 100 5 
Brush Electric Engineering Co., oat rv — — 
a Shares, £1, at par 
‘3, er ae ER 0 5 
Otives Paper Mil ees 339,51 339,512 .. 42,439 .. 297,073 
ares, £1, at par (July 28)... 190, 3,75 
Commercial Amalgamations Trust, — — — — 
oe —— Pref. Ord., £1, 
a RE Snes ceseseus 4 386,860 386,860 
Do 386,860 Def. Ord.,1s, atpar.. 19.343 19,545 Tes 
Wilkinson's, 4,000 Ord’ Shares, £1, aay 
at par (July 29) .............. 4,000 .. 
Do 20,000 10 % Ptg. Pref, £1, at — a 
a kteabs bénneseenkns he ; 
Alliance Glass Works, 20,000 Ord. i a. Me —_ 
ares, 1s, at par (July 21) .... 1,000 .. 
- Do sone 10%, Cum. Pref., £1, at _— ae 
i idan heriac intdie’ 20,000 J 
Freeh See, Limited 10,600 ‘Ora. 20,000 .. 2,500 .. 17,500 
RR 10,000 J 
ena, Limited, 7,000 85. «4 10,000 .. 1,250 .. 8,750 
Cum. Ptg. Pref., £1, at par 
TE ihe bhedes cecscesc.,. o- 47,000 .. 47,000 11,750 35,250 
‘Total offered to Public......  .. 4. 3,208,915 .. 405,625 . 2,805,289 


To Shareholders only— 





W. and T, Avery, 175,000 Ord. @ 
Shares, 41, at 258 ..........-- 175,000 .. 218,750 43,750 
Batavia Oilfields, 74,560 Shares, 5s, ++ IB5gp 
DR TEE snsseccsccovsescssesense 18,640 18,640 9,329 
Beaufort North Borneo Rubber, + 9D 
50,000 Shares, £1, at par...... 50,000 50,000 1250 
Total offered to Share- ———— ae 
holders only .......-.+++++ es -» 287,390 .. 65570 Be 
1 offered for subscription to date | Total offered for 
=~ J ee senate year— Subscription jp 
ae binant pae aD 421,847,127, 1918.......... 2.7 Sea 
aac 028,065,472 | 1917.................. 1 S514, 
Be tee ce ccchacs 1,070,418,048 | 1916.......... ae 
BE Cinch beansensessnhehws 341,870,000 Se 685,236 3 
BEE osc nenadsKwhsne ne ckese 656,688,876 1914.. 
Tere BRE Bc evneosceccsccect eee 


. 


5-15 Year Treasury Bonds, repayable at par on May, 
1935, bearing interest at a minimum rate of 4:5 per cent. pe: 
annum, payable half-yearly on May ist and November js, 
Price of issue fixed by H.M. Treasury at 4°100 per cent., pay. 
able on application. These are still on offer. For full py. 
ticulars see Economist of May 1, 1920, pages 899 and gis, 

London Housi Bonds.—Registered bonds for £5 ex 
or multiples thereof are obtainable for terms of 5, 30, oF 1; 
years, at applicant’s choice. Six per cent. interest and {yj 
repayment when due guaranteed by the London Couny 
Council on the security of London’s rates. Interest payaj. 
each September 3oth and March 31st. The money will & 
applied solely for the purpose of housing schemes approved }; 
the Government, and in particular to finance the ing 
schemes of the Metropolitan Borough Councils. We referrei 
to these bonds in a leader in the Economist on June tath, 
page 1282. 

Amalgamated Paper Millis, Limited. — Autboris) 
capital £:900,000, divided into 400,000 S per cent. cumulative 
participating preference shares of gt each, and §00,00, 
ordinary shares of £-1 each, the whole of which are offered fx 
subscription at par. The cumulative preference shares will & 
entitled to a further 25 per cent. of the undivided profits afte 
8 per cent. has been paid on the ordinary, and applicants wil 
have the right to subscribe for and be allotted four ordinary 
shares for every five preference applied for. The compam 
has been formed for the purpose of acquiring the bus. 
ness of Edward Collins and Sons, Kelvindale, Maryhill 
Glasgow, and Henrv and Leigh Slater, Harter street, 
Manchester, and Lower Mills, Bollington, near Macclesfield, 
as going concerns. The company will have assets in 
land, buildings, fixed plant, stocks, &c., the value ¢ 
which has been certified as £900,575, and although th 
two businesses can show a combined record of well ove 
two centuries, no amount is included for goodwill. But profis 
are given from 1916 only. The statement of affairs as to the 
purchase price of the company is not clearly set out. The 
prospectus, however, mentions that ‘ the difference betwee 
the price paid by the company to the vendor syndicate and the 
total of the several sums which have been or are being paid out 
by the syndicate is £799,748, but the syndicate are handing 
over to the company acerued profits estimated to amount ! 
at least £775,000 on the basis of the auditors’ certificate. 
High profits are being earned at present, but_ the ordinan 
shares are subject to a fairly high degree of industrial risk. 
The prefers nee shares are moderately attractive. : 

Bullers, Limited.—<Autborised capital / 400,000, of which 


. . . oe e ve 
£303,000 is fully paid up. Issue of £250,000. first mortgas 


4 
~ 


: ; = * » 9? $ 

6 per cent. (free of income-tax) ‘* redeemable o. 
° vee ° a are > 4 
(registered). These debentures will be repayable " on : 
before August 1, 1946, by annual drawings at 102} pe 


cent., and thev will be secured by a trust deed constituting ; 
first specific charge on the company’s land, buildings, © 
plant, in addition to a floating charge on assets. The Milt 
of the company are situated at Tipton, Hanley, and } ‘aie 
(Staffs), and comprise plant for manufacturing the ea 
ind pottery materials used for the construction of te am 
telephone, and electrical power transmission lines, ie 
Ac. The company’s balance of assets is stated at gine 
Profits are given from 1913. This is a good offer in its 
Hayes, Candy and Co.—Authorised capital £400 ae 
divided into 20,000 cumulative 5} per cent. “A” pre bine 
shares of £5 each, 100,000 7} per cent. cum. a 
‘*B preference, and 200,000 ordinary — shares of & 
Of the “A” preference £80,000 and of the ordinary as 
£120,000 have been issued, and 80,000 of the * B pee . 
shares are now offered for subscription at par and at ting 
nary shares at the price of 22s 6d per share. The parti 
rights entitles holders of preference shares to receive cett 
dividends, after the ordinary shares have received a ord- 
of } per cent. for every additional 1 per cent. Pimentitled to 
nary shares. Subscribers for preference shares are respect © 
have one ordinary share allotted to them for cash a ord! 
every four preference shares allocated. ee eal was 
nary shares alone will not be considered. The cone ady, and 
formed in 1900 to acquire the business of Hayes, assets a 
Co., textile warehousemen and merchants. weet deducts 
valued at £174,638, exclusive of goodwill, and fmenoe ae 
£%0,000 to meet the liabilities of the first prewee’ apiraliv! 
Profits are given from 1915. The company M4 
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“40,000 of ** undistributed profits.” Pa is — — in its 
class, the preference shares being well secured, and the ordi- 
nary shares a speculative risk. 

Commercial Cars, Limited.—Authorised capital £250,000 
This is an issue at par of £250,000 10 per cent. (equivalent to 
> per cent. free of tax at 6s in the £ without allowing any- 
thing for the premium on redemption) first charge sinking 
fund debentures repayable at 105 per cent. on January I, 1936. 
The prospectus states that ** these debentures will be secured 
by a first charge on the whole of the assets of the company. 
These, as shown by the auditors certificate as under, amounted 
on September 30, 1919, to £578,743, to which has to be added 
cap'tal additions since September 39, 1919, amounting to at 
least £28,000, and a further £,100,000, the nett proceeds of this 
issue, alter repaying outstanding loans and the expenses of 
this issue, making a grand total of 470,743, showing the 
debentures covered more than two and a-half times over.” It 
should be noticed, however, that no mention is made of any 
specific charge, trust deed, or trustee for debenture holders. 
The prospectus further states that ‘‘ charges to the extent of 
c1o1,000 have been given to the Minister of Munitions upon 
the company’s property in respect of a loan of that amount to 
the original company, the undertaking of such liability being 
further part of the consideration for the purchase of the said 
undertaking and assets.’’ Is it to be understood that the loan 
from the Ministry of Munitions ranks after these debentures ? 
Those who subscribe to the issue should remember that a high 
rote of interest carries with it commensurate risks. 


lished in 1893, but we are given no information concerning its 
profits as to its history between this date and 1917. The 
vendors of the shares paid 20s each for them, less a commission 
of £8,000. But out of this commission expenses in connection 
with this offer for sale are to be paid. The vendor syndicate 
appear to be satisfied with a moderate profit on the transaction. 
We are informed that the issue has been over-subscribed. 

Benson and Hedges, Limited.—<Authorised capital 
£220,000, of which £120,000 has been issued, and is fully 
paid. There are no debentures. This is an issue at par. of 
60,000 10 per cent. second cumulative preference shares of £31 
each. Profits are given from 1911. The prospectus states that 
“the free assets of the company, as shown by the balance- 
sheet at December 31, 1919, with the estimated proceeds of the 
present issue, amount together to £:181,000.’’ What exactly 
is meant by ** free assets ’’? The issue is too speculative to be 
suitable for the ordinary investo-. 

Sovereign Shipping Company, Limited.— Authorised 
capital £90,000, divided into 45,000 ordinary shares of £11 
each, and 45,000 10 per cent. tax free cumulative preference 
shares of £1 each. ‘These preference shares are entitled to 
rank equally with the ordinary shares in any distribution over 
10 per cent. The company owns the s.s. ‘* Cardiff,’’ 4,600 tons 
d.w., which boat was acquired for £;90,000. This is an offe: 
for sale of 20,000 preference shares at par. The statement of 
this offer is not very informative. No independent valuation 
of the boat is given. The issue is one which should be left to 
those with a personal knowledge. 





















































Herrburger, Brooks, Limited.— Authorised capital| The Issuing and Underwriting Corporation, Limited. 
£250,000, divided into shares of £1 each. This is an issue of |—-Authorised capital of £/20,000, divided into 12,500 12} per 


cent. participating preference shares and 7,500 ordinary shares 
of £1 each. The vendors take the ordinary shares in full 
settlement, and the preference shares are offered for subscrip- 
tion at par. After the preference shareholders have received 
12} per cent., the ordinary shareholders receive the remainder 
up to 12} per cent., any surplus profits to be divided as fol- 
lows : 40 per cent. to be placed to a reserve fund, 4o per cent. 
to preference shareholders, and 20 per cent. to ordinary share- 
holders. The advertised prospectus states that the corporation 
has been formed to carry on the business incidental to financial 
corporations throughout the British Empire and abroad, 
but as to the more detailed intentions of the  corpora- 
tion, is vague. If seeking an investment in an undertaking 
of this description investors should favour those companies 
which have (1) capital of sufficient amount to handle any finan- 
cial proposition which may come along, and (2) a board of 
directors composed of well-known city financial experts. If an 
issue does not fulfil these tests, then the shares should be left 
to those with an intimate knowledge of the directors or pro- 
moters, 

Rapson Automobile Patents, Limited.—Authorised 
capital £:250,000, divided into 249.300 ordinary shares of 4,1 
each and zoo deferred shares of £71 each. There are now 
issued 150,000 ordinary shares of #1 each, offered at 21s per 
share. The ordinary shares are entitled to a dividend of 15 per 
cent. and to a further one-fourth of profits, the remaining 
three-fourths going to holders of deferred shares. The price 
payable to Mr Rapson for his patents is £°35,000 in cash and 
£67,500 in ordinary shares. It is difficult to understand why 
in addition to paving what may or may not be a fair price for 
the patents, investors should be asked to pay a premium tot 
shares which, if the company is successful, will be burdened hy 
sums payable to deferred shareholders. 

Wilkinsons, Limited.— Authorised capital £50,000, divided 
into 30,000 10 per cent. participating preference shares of {4.1 
each and 20,000 ordinary shares of £1 each. The preter mane 
shares are further eniitled to one-tenth of surplus profits after 
payment of 25 per cent. commission to directors and a 10 pr 
cent. distribution to ordinary shareholders. Subscriptions are 
invited for 20,000 preference and 4,000 ordinary shares at par. 
Every subscriber for five or more preference shares is entitled 
to apply at par for one ordinary share. The company has been 
formed to take over Wilkinson Brothers, of Knightsbridge, 
London, distributors of eggs, butter, poultry, Xe. The purchase 
price is £525,993. pavable in shares. Of this sum goodwill 
represents £16,000. A firm of accountants supply the actual 
sales of the business for three years, but this cannot be con- 
a satisfactory substitute for a certificate of profits. 
Further, we are in the dark as to the value of assets. We 
cannot recommend the issue. 


Frank Sugg, Limited.—Authorised capital £50,000, 
divided into 7,500 6 per cent. cumulative preference shares of 
£1 each and 42,500 ofdinary shares of £1 each, of which 5,254 
preference and 16,972 ordinary shares have been issued. The 
present offer is of 10,000 ordinary shares at par. The con 
pany was formed in 1906 to take over the business of athletic 
outfitters founded by Messrs Frank and MW alter Sugg, 
the well-known cricketers. The head office is at Liverpool, 
and branches are established in London, Rotterdam, Antwerp, 
it par. In the Statement of affairs issued, profits of the com- | and elsewhere. Profits are given only a 1918. ere 
ae are shown before providing for excess profits duty for ee — pecigm a ney eh mperyetee Magy cae a _ 
ci 1918, and i ssets ss liabilities) amount to | formation oferec s ¢ 4 ‘ ; n upon the 
£339,188. | The seniens ot Olive Baden Ltentied,, ae setab:” inesits of the undertaking. There must be a considerable 


230,000 shares at par, of which 83,300 will be allotted in part 
payment of purchase price. The remaining 166,700 shares are 
now offered for subscription. Directors and friends will apply 
for 66,700 shares. The company has been formed to acquire 
the entire issued share capital of Brooks, Limited, Camden 
Town, and the goodwill of the English business of Jean Joseph 
Herrburger, of Paris. Both businesses undertake the manu- 
facture of pianoforte actions. The purchase price is £7150,000, 
of which £66,700 is payable in cash. Goodwills are valued at 
£30,000. Surplus assets of Brooks, Limited, are valued at 
£32,260, exclusive of goodwill. The selling rights acquired 
from Mr J. J. Herrburger appear to be somewhat highly 
valued on the information offered in the prospectus, while the 
assets Of Brooks, Limited, appear to be relatively small as 
compared with purchase price. On the other hand, the names 
of the directors are sufficient indication that this is an under- 
taking which has the support of representative men in the 
piano industry. It is a business which might vield excellent 
profits, but it is a venture only suitable for the opulent investor. 


The Telephone Manufacturing Company (1920); 
Limited.— Authorised capital {600,000 in ordinary shares of 
£1 eech. Up to date (including the present issue) 410,000 
shares have been issued. This is an offer for public subscrip- 
par. The company was formed in 
May, 1920, to take over an ** organisation *' for the manufac- 
ture, installation, and maintenance of a method of inter- 
communication telephone known as the ‘** New System.”? The 
company acquires the assets of the Telephone Manufacturing 
Company, Limited, and the entire issued share capital of 13 
lied installation companies. 


tion of TOO 00%) shares at 


The purchase price has been 
ined at £°307,400, pavable in shares of the new company. 
lhe trend of the business world towards large central institu- 
tons may favour a company of this kind if efficiently con- 
lucted. Good profits were earned in rgtg. We should like, 
however, a little more information as to the value of the assets 
' the various installation companies, the shares of which are 
Valued at £185,225. It should be noticed that net assets are 
valued at £7304,068, exclusive of goodwill, but including the 
proceeds of the present issue, and against this there ts a total 
issued share capital of £°410,000. 


Coal Saving and Smoke Consuming Company, Limited. 
uthorised capital £.60,000, divided into shares of £1 each. 
This is an offer for subscription of 45,000 shares at par. The 
fompany has been formed for acquiring and taking over, as 
‘rom May 1, 1920, from the Oldbury Manufacturing Company, 
Limited, as a going concern, their business carried on at Con- 
Sumist Works, New Meeting street, Oldbury, and providing 
fapital for the further development of the Thomas Coal Saving 
and Smoke Consuming Apparatus and Thomas Patent Refuse 
Destructor, and of dealing with the foreign and colonial patent 
rights. The purchase consideration is £30,000, payable as to 
415,000 in cash and the remainder in shares An optimistic 


‘stimate of profits is given, but the issue is too speculative for 
“ cautious investor to share in. 


Olives Paper Mill Company, Limited. — Authorised 
5 aital £200,000 in ordinary shares of £1 each, all of which 
ae been issued. There are also 8 per cent. debentures for 
150,000. This is an offer for sale of 190,000 ordinary shares 


sidered 
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amount of goodwill in the name “ Sugg,’’ and the fact that 
the chairman of. the Everton Football Club, Limited, is a 
director is also a favourable point. The careful investor, how- 


ever, will require futher details before subscribing. 


Evron, Limited.—Authorised capital £75,000, divided into 
65,000 “A” 8 per cent. cumulative participating preference 
shares of £1 eagh, 80,000 ‘* B” 8 per cent. cumulative parti- 
cipating preference shares of 2s 6d each. These “* A’’ shares 
are further entitled to participate in profits to an extent of 30 
According to the advertised prospectus, the 
company has been formed to acquire the rights 
a. patent sparking plug for internal combustion engines, and 
other patents. The purchase price of these patents is £15,000 
in cash, but the vendors have agreed to apply for 7,000 * A 7 
and 48,000 ‘‘ B”’ shares. It is rather curious that the company 
should describe all their shares as ‘‘ preference.’’ The issue is 


per cent. 


speculative and not suitable for the ordinary investor. 


Alliance Glass Works, Limited. — Authorised capital 
£25,000, divided into 22,000 10 per cent. cumulative preference 
shares of £1 each and 60,000 ordinary shares of 1s. each, This 
is an issue of 20,000 preference shares, and a similar number 
of ordinary shares. Applicants for preference shares will be 


entitled to apply for an «qual number of ordinary shares. 


application for ordinary shares only will be entertained. The 
company has been formed to acquire and develop a_glass- 
works. The works to be acquired are independently valued at 
£7,200 as a going concern. The purchase price is £6,100. 
This is a proposition which may develop into a prosperous con- 
cern, but it ds too speculative for the small investor to interest 
himself in. Investors should also consider the question of 
In case of any sudden 
need for cash, investors may find considerable difficulty in 
realising shares in small companies, owing to the necessarily 
These last remarks, of course, apply 


locking up capital in a small concern. 


restricted markefs. 
equally to all small companies. 


ted British Trades, Limited.— Authorised 


capital 4:150,000, divided into ordinary shares of £1 each, of 


which 100,000 are now offered for subscription at par. 


company has been formed to acquire (a) the business of 
Noel Bros., Limited, of Cardiff, manufacturing clothiers and 
general merchants, and (b) the business of Suplyawl, Limited, 
of London, manufacturers and dealers in automobiles, &c. 
The purchase price has been fixed at £57,000, being £45,000 
for Noel Bros., Limited, and £12,000 for Suplyawl, Limited. 
These amounts are payable in cash. Assets of Noel Bros., 
Limited. are valued at £20,000, and those of Suplyawl, 
Limited, are certified at £7,550. No mention is made of past 
profits, and we are in the dark as to the financial history of the 
two companies. Even the statement that directors and friends 
have agreed to subscribe for 60,000 shares does not, in the 
absence of such information, inspire us with conviction that the 
company will have a prosperous future, and we must advise 


investors to leave the undertaking alone. 


Commercial Amalgamations 


information is extracted from an advertisement. 


without success. 


investor. 


Streatham and District Sports Club, Limited.— 
Authorised capital £10,000, divided into shares of £1 each. 
Issue at par of 7,000 shares. The company has been formed 
to purchase freehold ground in Frant road, Thornton Heath, 
for the purpose of developing it as a sports ground. The land 
, Which is the price fixed for 
ase. The issue oe entirely for those with know- 
and the capabilities of the directors. 
Caleutta Electric Supply Corporation, Limited.—Letters 
of allotment in respect of the debenture issue have been posted. 


is independently valued at £6,000 
the purch 
ledge of local conditions 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 


he more active securities of the various markets :— 
British and Colonial Government 
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Trust, Limited.— 
Authorised capital £500,000, divided into 460,000 preferred 
ordinary shares of £1 each and 800,000 deferred ordinary 
shares of 1s each, of which 73,140 preferred ordinary and 
413,140 deferred ordinary have been issued. This is an issue of 
386,860 preferred and a similar number of deferred shares, at 
par. The directors have been allotted 400,000 deferred and 
60,000 preferred shares for cash. The advertised statement in- 
forms us that the company has been formed for the purpose of 
assisting financially sound industrial companies. The above 
We have 
endeavoured to obtain a copy of the prospectus, but so far 
Investors should read our remarks elsewhere 
in these columns with reference to another company formed for 
general finance purposes. Without the prospectus in front 
of us it is difficult to arrive at conclusions, but the facts given 
in the advertisement are not sufficient to tempt the shrewd 
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LIVERPOOL. 


fm aaa. aeelel 
LONDON 


TOTAL ASSETS exceed - - £19,000,000 
TOTAL CLAIMS PAID over - £97,000,000 


FIRE. LIFE. ACCIDENT. MARINE: 
Leasehold Burglary, Fide 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. ._. 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 


of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
as 








a COMPANY MEETINGS, &c. 
a NATIONAL BANK, LIMITED. 


SATISFACTORY POSITION. 
WAGES AWARD. 

The half-yearly general meeting ‘of the directors and share- 
holders of the National Bank, Limited, was held, on the 22nd 
instant, at 34 College green, Dublin, Sir John Purcell, K.C.B., 
chairman, presiding. 


ee The Chairman, in moving the adoption of the report and 
7B oH! accounts, said :—I think everyone will agree that the position of 
a. the bank is very satisfactory. There is no change in the paid- 
« Sr... up capital. It remains at £1,500,000, The next item in the 
ke balance-sheet is the ‘‘ Rest.” By the addition of £65,000 during 
e ow | 


the past twelve months, we have raised it to £800,000. The 
“ special rese rve’’ remains at £180,000. As compared with twelve 
months ago, ‘‘ Notes in circulation’’ have gone up by £116,000. 
The large figure of £4,o88,000 which appears under this head 


~% oi must, as I have, on a former occasion, remarked, be regarded as 
“B: ; an evidence of Ireland’s material prosperity. 1 believe it to be 
7) r' due to trade conditions in the direction of activity in business—to 
oH. .. the fact that gold coin is no longer a medium of barter, and loose 


cash—in the form of paper—is carried for daily wants, and 
further to the high prices of commodities and, in a measure, to 
the. large increases of wages now being paid. ‘** Deposit and 
current accounts” show an increase of £5,255,000. Of this 
amount 44,840,000 have been provided by our Irish customers. 
“ Acceptances to bankers’ drafts”? have gone up by £244,000. 


Je tend Turn now to the assets side of the balance-sheet. Here the first 
Ke item, ‘“‘Cash on hand,’’ is increased by £416,000. The next 

item, “‘Money at call and at short notice,’ has decreased by 
. wn £1,794,000. This is accounted for by the employment of a large 


amount of money advanced on securities, owing to greater de- 
mands for accommodation from the trading community. This is 


w ws reflected in the increase of £6, 398,000 under the head of 
ee a ‘* Advances.’ 

art The ‘Government securities’? show an increase of £122,000, 
pe dhe but ‘‘ Corporation stocks’ have decreased by £33,000. The former 


is due to further investments in War Loans, and the latter to 
some of our holdings having been paid off at maturity. 

“Advances on securities’? have gone up by £6,398,000. Of 
this sum ot / 3,788,000 has been advanced in our English provincial 
and Metropolitan branches—pointing to a continued large de- 
velopment in that section of our business. The balance has been 
lent in Ireland. 

“Bills discounted’? have increased by £327,000. This is also 
owing to trade expansion. The item ‘‘ Bank premises”’ has gone 





up by £29,000, due to the opening of new branches. On reference 

to the ‘Profit and loss’? account, it will be seen that our ex- 
b.. He © fenditure has been increased by not less than £72,000; the bulk 
jo Seer of this has gone into the pockets of the stafi. We pay the usual 
oo en dividend of 12 per cent. Owing to the recent large addition to 
eo nth staff salaries, allowances, &c., and to the present heavy depre- 
ro 44% ciation in Government stocks, nothing has been carried, on this 
ve pe 


occasion, to the ‘ Rest.’ 
vision for 


The directors have had 
increased taxation under the Finance 
contingencies, and a sum of £70,000 has been set 
purpose. Full provision has been made for bad 


debts. £28,238 has been carried forward to profit 
account. 


to make pro- 
Bill, and for 
aside for the 
and doubtful 
and loss new 
Summarising the totals, it will be seen that our aggre- 
Sate means stand at £44,530,000, whilst our liquid assets give 
@ proportion of 60 per cent., as against our liabilities payable to 
the public on demand. 

Trade conditions generally may be described as satisfactory. 


SALARIES AWARD. 


I have now to report that we have carried to completion the 
terms of the award made as the outcome 2f the arbitration between 
the boards of the Irish banks and their staffs, which was held in 
March last upon the question of salaries, when the Lord Chancel- 
lor kindly consented to undertake the office of referee. I submit 
that the directors engaged upon it and the officers selected to 
assist them deserve no little gratitude for the care and dispatch 
with which it was effected.’ + 
phate the award, the initial additional charge thrown on the 
al revenue for the current year will run into a sum of not 
ay £70,000. This increase followed upon increments 
ted by the directors of their own motion at the close of the 
year 1919 amounting to a figure of some £40,000 per annum. 
large sums, coupled with a pension list of £23,000 per 
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annum, and taking into account the amount of income-tax which 


1s paid by the bank on both salaries and pensions, have advanced 


our expenditure under the head of establishment charges to nearly 
£370,000 for the year 1920, or an increase of just over £120,000 


compared with corresponding establishment charges for 1919; and 


it may be safely estimated that the automatic increases resulting 
from the award will, year by year, for some considerable time 
entail a further additional charge of approximately £10,000 per 
annum. 

After some discussion and questions, the report and accounts 
were unanimously adopted, and the usual formal business ter- 
minated the proceedings. 





BANK OF ROUMANIA, LIMITED. 
PROGRESS AND DEVELOPMENT OF ROUMANIA. 


The ordinary annual general meeting of the Bank of Roumania, 
Limited, was held, on the 28th instant, at Winchester House, Uld 
Broad street, London, the Earl of Bessborough, K.P., C.V.U., 
C.B., presiding. 

The secretary (Mr H. Logke) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I assume that, as usual, you 
will take the directors’ report and the balance-sheet as read. In 
moving the adoption of the report and accounts up to the end of 
December last, I would draw your attention to the considerable 
growth of the figures in the balance-sheet as compared with those 
in our previous one. The principal increase, as you will notice, 
is in the cash in hand. This is due in a large measure to the 
heavy deposits in Roumanian currency which have been made in 
Bucharest on behalf of exporters to Roumania, either in payment of 
goods awaiting a more favourable rate of exchange before being 
remitted abroad, or in the shape of deposits by the importers as 
security for payments in foreign currencies to be effected at some 
future date. 

As mentioned at the foot of the balance-sheet, these deposits in 
lei, and also their counterpart, including cash in hand in Rou- 
mania, have been calculated at the rate of 25 lei to the /. 

As you will see by the report, the trading accounts for the year, 
after making provision for bad debts, &c., writing down invest- 
ments in British Government securities to market value, placing 
£2,000 to pension fund and valuing the lei profits at the rate 
ruling on December 31st last, show, after payment of income-tax, 
a credit balance of £2,673 5s 3d. This sum has been carried to 
a special reserve account. The abnormal rate of exchange has, of 
course, adversely affected the result of the year’s working. 

Since the date of our last meeting the boundaries of Greater 
kKoumania have been fixed by the Peace Conferenc, and the King- 
dom of Roumania is now a country of approximately 100,000 square 
miles, with a population of about 15,000,000, This extension, 
when conditions more nearly approach the normal, will, no doubt, 
afford us plenty of scope for development. 


RECONSTRUCTION IN ROUMAN A. 


During the past year Roumania has, in common with other 
countries, passed through a difficult period of economic, financial 
and commercial reconstruction, and I am pleased to say that very 
great progress has been made during the year, in spite of the 
fact that the country has been faced with the problem of higher 
prices and scarcity of labour in an acute degree. As an instance 
of the progress that has taken place, | may say that the improve- 
ment in the organisation of the Roumanian State Railways has been 
most marked. 

In the reconstruction the new provinces of Bessarabia, Tran- 
sylvania and the Bucovine have each taken their respective parts, 
Transylvania in particular with her industries contributing to an 
appreciable extent. 

The oil industry, owing to local conditions, has not so far 
developed to the extent that was anticipated. For the moment 
the principal resource of the country is the production of cereals. 

Wih regard to the prospects for this year’s crop, I may say that 
the full area is not under cultivation, but that the latest advices 
as tothe prospects of the harvest are excellent. Possibly the favour- 
able expectations of this may be responsible for the recent 1m- 
provement in the rate of exchange. 

I am pleased to inform you that this bank has been appointed 
an agent for the Board of Trade in connection with its export 
credits scheme, and I hope the facilities offered by the Board of 
Trade will play an important part in the rehabilitation of the 
economic life of Roumania. I may mention that the Ministry of 
Labour has asked me to refer to the question of the employment 
of ex-Service men. I may say that we have done all we can in 
this connection, and a number of them are in our employ. I hope 
that our example will be followed by other employers. In con- 
clusion, I would like to acknowledge with thanks the admirable 
manner in which the managers and staff have conducted the busi- 
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194 . 
ness of the bank both at home and abroad under very tryimg ¢'T- 
cumstances. 

Viscount Goschen seconded the resolution. 

The Chairman invited questions, but none were asked, and the 
motion was carried unanimously. 

Viscount Goschen moved the re-election of the retiring director, 
Lord Bessborough. 

General the Hon. Sir H. A. Lawrence, K.C.B., seconded the 
resolution, which was unanimously agreed to. 

On the motion of Mr A. Hood, seconded by Mr J. W. Hoskins, 
Messrs Jackson, Pixley, Browning, Husey and Co. were Te- 
appointed auditors to the company. 

Mr J. Rosselli moved a vote of thanks to the chairman, the 
directors, and the management and staff for their services 
during the past year. 

Mr E. C. Barter seconded the resolution, which was unant- 
mously approved, and the Chairman having briefly responded, the 
proceedings terminated. 


| 





UNION BANK OF AUSTRALIA, LIMITED. 
SATISFACTORY RESULTS—INCREASED DIVIDEND. 


The annual general meeting of this bank was held on the 26th 
inst., at 71 Cornhill, London, E.C., Mr Henry P. Sturgis (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the results of the past year’s working 
must have been received by the shareholders with great  satis- 
faction. After providing £20,000 in reduction of bank premises 
in Australia and New Zealand and adding £60,000 to the reserve 
fund, which now stood at £2,630,000, the directors were able to 
declare a dividend for the year at the rate of 15 per cent., free 
of income-tax, as against 14 per cent., the rate paid for several 
vears past. The figures, compared with those of February, 1919, 
showed a strength of £7,640,000. The principal increases on the 
liabilities side were :—Capital, £500,000; reserve, £560,000; bills 
payable, £724,000; and deposits, £5.705.000. The last-named 
were chiefly free deposits arising from satisfactory results from 
various industries, such as farming and grazing, and increas- 
ing money in circulation through expenditure of Government 
loan funds. Deposits, however, were likely to be reduced by 
payments of customers for Government taxes and subscriptions 
to the new Commonwealth loan for £ 25,000,000 about to be issued 
in Australia. On the assets side there were increases in specie, 
£372,000; money in London, £535,000; and bills receivable, Xc., 
£8,917,000. The large expansion in the last two items was 
chiefly due to the heavy disbursements made by the Imperial 
authorities in London in respect of Australian wool and other 
produce purchased by the Government, resulting in a large accu- 
mulation of funds in London, which were temporarily invested 
in British Government Treasury bills, &c., pending opportunities 
for transfer to Australia for employment there. Since the date 
of the balance-sheet these funds had been considerably lessened 
by transfers to Australia. A considerable portion of the increase 
in bills receivable, &c., was represented by the increased trade of 
Australia and New Zealand. which was a very satisfactory 
feature. Advances showed a decrease of £2,156,000, lue to repay 
ment in Australia 4f advances to the wheat pools, but since the 
date of the balance-sheet there had been a satisfactory increase. 

The liquid assets amounted to 11s 8d in the £ of the bank's 
total liabilities to the public. as against 7s 6d a vear ago. Ex. 
penses in the colonies were some 444.000 higher than a year ago, 
due chiefly to increase in salaries, £26,000, arising partly from 
the return of demobilised soldiers, and taxation, £13.000. In 
Australia great unrest had continued in connection with labour. 
In New Zealand, although the season had been scmewhat up- 
favourable, there was marked prosperity, and the Dominion had 
not suffered so much as Australia from labour disturbances. 
Weather conditions in the Commonwealth were most unfavour 
able. In the last two months, however, the position had been 
greatly relieved by beneficial rains, and the pastoral and agricul- 
tural outlook had considerably improved. 


The Earl of Chichester seconded the motion, which was carried 
unanimously. 





HUDSON’S BAY COMPANY 
ANOTHER YEAR OF PROSPERITY. 

A general court of the Governor and Company of Adventurers 
of England trading into Hudson's Bay was held, on the 3oth 
instant, at the City Terminus ‘Hotel, Cannon street, London. Sir 
Robert M. Kindersley, G.B.E. (Governor of the company), pre- 
siding. 

The Governor, in moving the adoption of the report and ac- 
counts, first of all dealt in detail with the figures in the profit 
and loss account and the balance-sheet, and, continuing, said 
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‘creased in value by £6,478. 
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that with regard to the fur trade, the company had ene. 
another year of considerable prosperity. During the past 

years they had had, perhaps, more severe competition than ever 
before, but, properly understood, this should only be 


: @ spur to. 
greater efficiency, and he saw no reason to be anythi 


confident of the future prospects of that department, There be 
been, as shareholders were no doubt aware, a sudden and severe 
drop in the price of practically all furs. In this connection be 
must mention that the company’s large and organised competi 
were subject only to Canadian taxes, while the Hudson's Bay 
Company were subject to both English and Canadian taxes, 
Luckily for the Hudson Bay Company, they had a unique and 
peculiar influence with the native, owing to its long ASSOCiation 
with, and fair treatment of, him, dating back 20 years. He dig 
not hesitate to say that, but for this wonderful asset they must 
have been overwhelmed during the last few years. As to the land 
department, the sales of farm lands declined by 5,952 acres, and 
by £52,193 in value; on the other hand, their town lot sales jp. 
During his stay in Edmonton }p 
visited the company’s reserve, and found little, if any, building 
had been done. At the same time, there was great shortage oj 
houses in the city, and, after consultation with the directors, by 
cable, it was decided to at once commence building houses {or 
persons of moderate means on the company’s unsold lots, This 
development of their own lands was a new departure on the part 
of the company, but he was convinced that it was a practice 
to which they would have to resort increasingly in the future if 
they were to get the best out of their town lots. The directors 
were now considering how this development could best be carried 
out on a large scale, and it was possible that the shareholders 
might be called together in the near future to put certain pro 
posals before them which were now under the consideration of the 
board. 
FARM LANDS—ENCOURAGING PROSPECTS, 


With regard to farm lands, their prospects were certainly e- 
couraging, with the exception of certain portions of Alberta. The 
farmers were reasonably prosperous, and were increasing the size 
of their farms. The prospects of a good crop in Alberta, as well 
as the other two provinces, were very bright, and the board looked 
for a large demand for the company’s lands in the coming year. 

Canadian taxation on their land was very heavy, and there was 
still a certain section of the publie who believed—because they 
were told so by certain politicians in Canada—that the company 
was holding up its lands for high prices. He (the (Governor) need 
hardly say that nothing was further from the truth; no company 
that was pursuing such a policy would sell land at the rate of 
$5,000,000 worth a year as they were doing. Thev were always 
willing sellers at a reasonable price to genuine buyers and settlers 
on the land, but they did not wish to sell to the speculator. The 
directors believed that both tor the good of Canada and for the 
company, its lands were better in the possession of the company, 
so that it could be ready to offer a good choice of lands to pro 
spective buyers who were likely to increase their holdings latet 
rather than that those lands should be in the hands of specula 
tors. J.ast year the board appropriated £13,000 for a special ad- 
vertising campaign in the United States and Canada, and they 
now had coming due to them, in instalments on farm lands alone, 
over the next eight vears, the large sum of $17,000,000 without 
calculating interest, and the character of the purchasing had been 
such that the directors believed that the great bulk of this might 
be counted as absolutely good. 


TAXATION, 

The taxes on farming land amounted this vear to £18082 
Against £124,758 last year, due to the imposition surtax and 
Wild Lands tax. The judgment of the Privy Council on @ 
question of surtax levied by the Province was unfavourable to the 
company, and they had paid £187,902 out of the reserve of 
£220,000 set aside on that account, and the balance remaimmls 
would be utilised to meet arrears. In his opinion there was ™ 
doubt that this tax was so devised as to specially penalise the 
Hudson’s Bay Company, and there was equally, no doubt, c 
their opinion, that those who drew up the deed of surrender '® 
years gone by specially worded the deed in order to prevent om 
cempany from being thus penalised. The wording, however, was 
not sufficiently well expressed, and they must accept the position 


. - . year 
‘as it was. The total disbursements tor land taxation for the | 


1919-20 were £255,000, in addition to the arrears under the ~ 
ment of £187,902, making a total of £442,920. In 1990 the 
bursements under that head amounted to £17,830, while in ra, 
they had risen to £56,970, while for the year just cn 
figure was £255,017. He was glad to say, however, that as 
careful inquiries which he had made in Canada, he believed - 
so far as the company’s farm lands were concerned the a 
taxation had been reached, and they might look for 4 sent) Tt 
tion in the total amounts paid in taxes. There seemed to - 
be signs, small though they were, of a revival i better -lass 
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estate, and the company’s land department was making a very | 


special effort to create an interest in town property wherever pos- 
<ible. Now that the war was over they had opened a special land 
office at Edmonton, and the Puget Sound Agricultural Company, 
the shares of W hich were almost entirely held by the Hudson’s Bay 
Company, was about to enter upon an active Campaign. He had 
felt it only right to deal fully with the matter of land taxation, but 
he did not want the shareholders to think he was gloomy about the 
f(mure—he was not. The $17,000,000 due to the company on land 
was, he was onvinced, a perfectly good asset. _ They would: be 
paid practically the whole amount, and receive interest at 7 per 
cal until it was paid. The company’s remaining town sites 
aaa valued for assessment to-day at roughly $10,000,000. ‘Lhe 
terms of sales of farm land for the coming year, with the prospects 
a good crop, were, in his estimation, quite good, and the out- 
jook for townsites properties was better than for some years past, 
hut they must not expect a rapid expansion on sales yet. 


CONFIDENCE IN THE FUTURE, 


While the directors had the utmost confidence in the future, the 
gestion of taxation had been causing grave anxiety, and it was 
be Use the obscurity of the future in that respect that the 


directors thought it wise to deal with the pensions questions at once, 
<> that they might face the coming years with a clean sheet. ‘The 
nosition, briefly, was that while the company had its charter from 
Government, and was an English company, its trading 
was mainly in Canada. ‘The consequence was that the company 
was taxed in each country. So long as taxation was TYeasonable, 
that point was immaterial, but the financial burdens which the war 
had cast upon the shoulders of belligerents in the Great War made 
it, he belze ved, almost impossible for any company to bear the war 
taxation However, they 
might be managed, however firmly their roots might be estab- 
lished in their trade, in the end they must be crushed by the two- 
ind when hard times came, as Come they must, their 
who were not thus burdened would be able to beat 
race and put them out of business. He did not want 
ught that the Hudson’s Bay Company was squealing be- 
bear its share of the cost of freeing the world from 
nenace in history. It was not that; but they were 
to pay twice over, and they were further penalised 
and 
Their capital had never been inflated. ‘The 
double income-tax, under which they had suttered, 
was, apparently, on a fair way towards adjustment; but there was 
also the business profits tax in Canada. But probably the most 
important matter, so far as this company was concerned, was the 
fact that under English law they were not allowed to depreciate 
buildings all for paying taxes, while other depreciation allow- 
a scale which, while they might be reasonable in 
lished company, were utterly inadequate in a young 
Canada, where so many buildings were, of necessity, 
atively temporary nature. It would, for instance, be 
them to attempt to develop their townsites on any 
long as they were an English company. Force of circum- 
stances was, therefore, driving the directors to examine carefully 
of turning some, at least, of their departments into 
an enterprises, with a separate board of directors 
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With regard to their 2so0th anniversary, and their celebrations in 
Canada, he was glad to be able to tell them that everywhere these 
proved to be a complete success, and the public took 
nterest in them. ‘The celebrations certainly served to 
chient the good feeling between the company’s staff and the direc- 
Ts, and to strengthen the goodwill for the company, which existed 
ationg hundreds and thousands of persons threughout Canada 
| in Canada had, he believed, seldom 


celebrations 


the keenest 


+ 
t 


day General conditions 
deen better, and he was immensely struck by the evidence of sound 
Tosperity which one encountered. 

Mr Chas. V. Sale (deputy governor) seconded the motion for 
the above report and accounts, which after discussion was agreed 
te unanimously. 





BRITISH NORTH BORNEO (CHARTERED) COMPANY. 
CONDITIONS IN NORTH BORNEO. 
The seventy-fifth half-yearly meeting of the British North 
Borneo (Chartered) Company was held, on the 27th instant, at 
Kiver Plate House, London, the Right Hon, Sir West Ridgeway, 


“CB. G-CM.G., K.C.S.L., the president, presiding. 
The secretary (Mr Harington G. Forbes) having read the 


NOtic . . 
“ice and the report of the auditors, 


Chairman said that he had only recently returned from his 
Vis ° . J 

“it to the territory, and had not been able to prepare the speech 
“sual on these occasions dealing with the administration in 1919. 


The 


Ife 

‘ ee therefore ask the secretary to read a report prepared 
! 's absence, which would give the required information on 
hose 


points. He would afterwards make some further remarks. 
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the consequent large increase in the 
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| The secretary then read a lengthy report on the past year. It 
| stated that the net revenue, amounting to £182,111, showed an 
increase of £11,118, equal to a good deal more than } per cent. 
on the total capital of the company. With a few unimportant ex- 
ceptions, there was an increase under all headings of 
revenue. On the other hand, expenditure showed an increase of 
£23,278 over 1918. The food difficulty was dealt with by the 
president on his arrival. The situation had been aggravated by 
the failure of the Siam rice crop. One bright feature was the 
| Satisfactory yield of the native padi crop, which relieved the 
Governor of anxiety in respect to the food supplies of the native 
population. The enormous increase in the cost of living had 
rendered substantial increases in salaries imperatively necessary. 
The president dealt with it also when in Borneo. The aggre- 
, Sate cost of the concessions would be more than covered by in- 
| creased railway and Customs rates. It was gratifying that, in 
spite of drought, food shortage, and high prices, the territory 
|yemained free from disturbances. As regarded industrial pro- 
| gress, there was abundant evidence that it was being well main- 
tained. The most welcome feature was the increased value of 
exports, amounting to as much as 42 per cent., as compared with 
| the previous year. The rapid expansion of the rubber industry 
was demonstrated by the noteworthy increase in the quantity of 
rubber exported—namely, 3,000,000 Ibs. t 





The area under cultiva- 
tion had risen from 40,986 acres to 47,739 acres, an increase of 
over 16 per cent. Confidence in North Borneo as a_ rubber- 
producing country had been completely justified. The next im- 
portant industry was timber, to exploit which a large company 
'had been formed. Messrs Harrisons and Crosfield and the Char- 
tered Co. had put up £225,000 between them, and £75,000 was 
issued to the public. No time had been lost in getting to work, 
and they looked forward to important results. Excellent progress 
continued to be made by the Cowie Harbour Coal Company, in 
connection with which there had been a reorganisation of capital, 
Messrs Harrisons and Crosfield subscribing for sufficient shares 
to enable the 7 per cent. debentures to be redeemed. The prior 
lien bonds had also been extinguished. The nominal capital had 
/ been increased to £500,000, and the Chartered Company and 
Messrs. Harrisons and Crosfield had an 


option over 172,000 
shares. 


The other products of the country also showed progress 
and the wireless system was working most efficiently. 


’ 


ENCOURAGING PROSPECTS. 


The President then addressed the meeting, and in the course of 
his remarks said: I think you will that the report and 
accounts before you, and also the report which has just been 
read, show very satisfactory results during the year 1919. In- 
deed, the progress has been remarkable. During the last 1 
years the revenue has steadily increased year by year. Since rgof 
the revenue has more than trebled, having risen from £112,765 
to £373,935. The increased revenue during the past year is 
due to the growing prosperity of the country and the higher 
standard of life of the native population. Of course, expendituré 
has also increased, for if there had been no increased expendi- 
ture there could have been no increased revenue. 


agree 
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There could 
Now 
the war is over, speaking from what I saw on the spot, T can 
The policy 
hitherto adopted was for the company to be content with the 
indirect advantages which flowed from the operations of sub- 
sidiary companies, which in most cases were floated by pecu- 
niary assistance in addition to guaranteed interest given by the 
company. But the Court have now decided on a change ot 
policy, which I trust will be approved by you. We think that 
instead of helping to float subsidiary companies and contenting 
ourselves 


have been no development, and consequently no progress. 


assure you that the prospects are most encouraging. 


with receiving moderate interest for our advances to 
different companies and repayment in course of time, we should 
take an active part in the industrial development of the country, 
invest Our money in sound enterprise and get our share of the 
profits. The first fruits of this policy are to be seen in the new 


timber ccmpany, which, in co-operation with Messrs Harrisons 


and Crosfield, we have recently floated. The President con- 
cluded by moving the adoption of the report and accounts. 
Mr Edward Dent (vice-chairman) seconded the motion, which, 


after some congratulatory remarks from shareholders, was carried 
unanimously, and a dividend of 5 per cent. was declared. 


GLOUCESTER RAILWAY CARRIAGE AND WAGON COMPANY, 
LIMITED. 


SATISFACTORY RESULT OF THE YEAR’S TRADING. 
THE COMPANY'S SHARES IN BALDWIN’S, LIMITED. 

The annual meeting of the Gloucester Railway Carriage and 
Wagon Company, Limited, was heid at the company’s offices, 
Bristol road, Gloucester, on Monday, July 26th. Sir Richard \ 
Vassar-Smith, Bart., chairman of the directors, presided, the other 
members of the board present being Mr Ernest K. Little, C.B.E., 
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Mr M. F. Maclean, Lord Bledisloe, K.B.E., Sir F. Colthester- 
Wemyss, K.B.E., and Mr John Macgregor, C.B.E, (managing 
director), with the general manager (Mr A. Glyn Watkins) and 
the secretary (Mr J. H. Beach). An apology for unavoidable 
absence was received from Mr E. L. Evan-Thomas (one of the 
directors). 

10 PER CENT. DIVIDEND AND § PER CENT. BONUS. 


In their report the directors stated that the profit on the year’s 
trading (ending May 31st last), after making the usual provision 
for depreciation, and carrying £100,000 to reserve, was £92,505 
6s 11d, and the disposable balance, after deducting the interim 
dividend paid February ist last, amounted to £117,617 10s 7d. 
The directors recommended the payment of a dividend for the past 
half-year at the rate of 10 per cent. per annum, less income-tax, 
making 10 per cent. for the year, and a bonus of 5 per cent., free 


of income-tax, and that the balance of £65,117 10s 7d be carried 
forward. 


10 PER CENT. DIVIDEND AND 5 PER CENT. BONUS. 


The Chairman, in moving the adoption of the report and 
accounts, first of all referred to what he described as an unusual | 
paragraph in the report in reference to the directors having placed 
£100,000 to reserve before submitting a proposal to that effect to 
the shareholders. Their rule, he said, had been to show the dis- 
posable balance on the profit and loss account, and then to recom. 
mend, when they could, an amount to be placed to reserve. The 
sum in question was part of the surplus of what was realised by 
the sale of a portion of the assets of the company—namely, wagons 
let on hire, and the board thought that it properly belonged to the 
capital account rather than to revenue. Therefore, he hoped the 
shareholders would agree that the directors did rightly in placing 
that sum of £100,000 straight away to reserve. 


REVENUE ACCOUNT. 
Coming to the revenue account, the Chairman pointed out that | 
the directors’ remuneration (£2,000) and the auditors’ remunera- | 
tion (£350) were the same as a year ago. ‘The debenture interest | 
was about £2,000 more this time than last (£22,381, against | 
£20,282), the interest being higher as the amount of the deben.- | 
tures was also higher. Depreciation of buildings, machinery, and | 
of wagons let on hire had been carried out at the usual rates, but 
the total amount on which it had been calculated was less than in 
the previous year, resulting in £11,746, as compared with £12,362. | 
Then there was the £100,000 already mentioned as having been | 
carried to reserve; and the balance on that side of the account was 
£92,565, as against £88,943 a year ago. On the other side of the 
revenue account, wagon rents and balance of profit and _ loss 
account, including surplus on sale of wagons, totalled £186,505, 
against £93,763 in the previous year. The transfer fees were about 
the same as a year ago (£428 as compared with £421), but they 
marked a considerable increase over those paid in 1918 (£65), due 
to larger dealings in the shares now that they were {1 each | 
instead of £7 as formerly. Interest and dividends on invest- 
ments were a larger figure than a year ago (£42,110, 


against 


£29,753); that arose partly from the interest on War Loan being | Co., chartered accountants, Bristol) were also re-appointed. 


greater during the past year, and also by reason of the fact that | 


there was a fuller interest on the shares in Baldwin’s, Limited, 

which latter were paid up and carried the full dividend for a year 

instead of a portion of it, as it did in the previous twelve months. 
BALANCE-SHEET ITEMS. 

With regard to the balance-sheet, the authorised capital was 
the same as before, £525,000 (525,000 shares of £1 each, fully- 
paid). The debenture loans showed an increase (£432,200, as 
compared with £417,350). Sundry creditors and credit balances 
figured in the account at £427,270, against £ 390,121. They owed 
Lloyds Bank, Limited, £278,327, and £80,000 (the latter item 
being on the special War Loan account), as compared with 


£32,730 a year ago, and that arose very much from the necessity 
for more working capital. 


THE ECONOMIST. 


| forward. 
| \so large an amount, because it was a little difficult to see wha 


{ 


! 
Now that the ordinary raw material | 


Chairman remarked in passing that higher rentals than 
had been obtained for the wagons which were let on Senay 
hire. Stock-in-trade and work in progress amounted to £ 
against £411,189 a year ago, the increase being due nae 
the enhanced cost of material; and the amount under the * 
sundry debtors had increased from £184,924 to £275 
company’s investments (including £331,551 War Stock) totalled 
£641,446, as compared with £579,366 (which latter sum includes 
£231,552 War Stock) in the previous year, the increase being 
to some extent to the paying up of instalments due on the 
Loan. 


- 


War 
BALDWIN’S, LIMITED. 

With regard to the question of the investments, of course it was 
a point whether, when they were wanting money for carry} a 
the business of the company, they should have as much as £641,000 
invested. As a matter of fact, some six months ago they intended 
to sell some of the shares which they held in Baldwin’s, -imited, 
so as to provide more working capital for the Wagon Company, 
Then there came that bargain with Sperling and Company, under 
which the directors Sf Baldwin’s, Limited, agreed to sell the share 
capital to Sperling and Co. at £3 a share, and if this deal bag 
come off the Wagon Company would have made a considerabp 
profit, which would have helped it very much in the future jp 
augmenting the working capital available, and also for the purpoe 
of extensions which might be necessary from time to time. The 
bargain had not, however, been carried out, and certain litigation 
was going on on behalf of Sperling and Co. to rescind the con. 
tract, and on behalf of the directors of Baldwin's, Limited, an¢ 
some of the other shareholders, for the fulfilment of the contrac, 
Without going into details, he (the Chairman) might say there 
were now negotiations in progress with Sperling and Co., under 
which it was possible that a portion of the bargain, at all events, 
might be recommended to the shareholders in Baldwin’s, Limited, 
for acceptance. 


A PRUDENT POLICY. 
In conclusion, the Chairman said he thought the shareholders 


weuld agree that the accounts now submitted were satisfactory; 


both as regarded the dividend and bonus and the amount carried 
He was very glad that they were able to carry forward 


might happen in the future. The whole world was full of u- 
rest, although he thought it might be claimed for this country 
that it was better off than any other. Still, they had troubles loon- 


ing ahead, it was impossible for anyone to foresee what might b 


the result of the difficulties which lay ahead, and it was a prudent 
policy to make provision for the future by adding so substantially 


to the reserve, in addition to carrying forward the amount recom 


mended. 

Mr Ernest K. Little seconded the Chairman’s proposition, which 
was unanimously adopted. 

Messrs E. L. Evan-Thomas and FE. K. Little were re-elected 
directors, and the auditors (Messrs Hudson, Smith, Briggs and 


The Chairman, in acknowledging tributes paid to the directors 
by Mr Alfred Slater and Mr Alfred A. Bourne, added an ¢x- 
pression of appreciation of the loyal and efficient services of the 
managing director, general manager, secretary, and all the mem- 


| bers of the staff. 





BRITISH STEAMSHIP INVESTMENT TRUST. LIMITED. 
SPLENDID RESULTS FOR THE YEAR. 


The thirty-third annual general meeting of the British ‘Steam 
ship Investment rust, Limited, was held, on the 28th instant, 
at the Cannon street Hotel, London. Mr J. Wilson Potter (the 
chairman) presided. 


The Chairman, in moving the adoption of the report and 


which the company used was costing so much more, and the wages | accounts, said: It is very gratifying to me to submit for your 
were so much higher, it naturally required more money to Carry approval the thirty-third report and accounts of the trust, 


on the business than it did previously, and they had, as a tem-| are certainly the best of the series so far. 


porary measure, been obliged to go to the bank for assistance in 
that respect. The reserve, including the £100,000 already men- 


Dealing with the assets in the balance-sheet, the Chairman pointed 


Your directors have 
again been able to increase the capital by means of 4 transfer from 


the reserve fund. The deferred stock has been doubled in amount 
tioned, was now £310,000, compared with £200,000 a year ago. | and stands at £1,800,000, against £900,000 a year ago. Const 


able realisations of shipping property have been made 
out that to the item under the head of land, buildings, machinery, 


at good 


prices. The total investment in shipping appears at 


kc. (which on May 31, 1919, appeared at £437,850), there had | £677,000, or an increase of £127,000 arising from some | = 
been additions during the past year, totalling £30,327, and after | of shares in the most important of the liner Oe 
making the usual allowances for depreciation, the figure was | amount invested in tramp tonnage continues to decrease, 


brought down to £284,657, compared with a net amount of 
£261,185 a year ago. Wagons let on simple hire (less deprecia- 
tion) and on deferred purchase appeared in the balance-sheet at 
£249,132, as compared with £242,067 in the previous year. That 
item required a little explanation. The company had sold on de- 
ferred purchase a number of wagons which were let on hire pre- 
viously, and, of course, until paid for they remained the property 
of the company, and continued to be included in its assets. ‘I'he 





now only about £290,000. 
| The trust has since its inception been concerned principally 
shipping investments, but a considerable change has been oo 
during recent years, and in view of the uncertain a 
shipping your directors have not reinvested the proce of 
tions in shipping, but have looked for more varied sources . 
revenue, with the result that the trust now holds only £6770 
shipping as against about 2} millions in other securities. 
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I have referred to the uncertain outlook. I think it is very 
difficult for anyone to forecast what the course of shipping may 
be in the next few years. The amount ot tonnage built and build- 
ing flow exceeds pre-war figures. Foreign nations have largely 
increased their holdings in tonnage. It may be that the volume 
of our trade will be sufficient to support this immense amount of 
tonnage, or it may be that we have to look forward shortly to a 
period of stress and competition. One of the features of the case 


is the tonnage in American hands. This principally belongs not | 


to American nationals, but to the American Government, and tor 
any loss they may make on their shipping they can go to their 
taxpayers to make it up. British shipping, on the other hand, is 
entirely held privately. 

The income of the year is the exceptional one of £399,033, and 
your directors are pleased to be able to recommend the payment 
of a dividend and bonus aggregating 15 per cent. on the deferred 
stock, which, with the interim dividend and bonus paid in 
January, makes a total payment equal to 20 per cent. on the 
present capital of £1,800,000 deferred stock. 


Mr W. Holford Dixon seconded the motion, and it was carried | 


unanimously. The formal business was duly transacted. 





BRITISH THOMSON-HOUSTON COMPANY, LIMITED. 
TEE CHANGE OF SHARES. 


RECORD AMOUNT OF ORDERS, 

The twenty-fifth ordinary general meeting of the British ‘thom. 
son-Houston Company, Limited, was held, on the 27th instant, at 
the offices of the company, 83 Cannon street, London, Mr H. C. 
Levis (the chairman of the company) presiding. 

The assistant secretary read the notice convening the meeting. 

The Chairman, having read the auditors’ report, said: At the 
ordinary general meeting last year, I stated that the directors 
were considering the question of new capital required by the con- 


stant growth of the company’s business and higher manufacturing | 


costs, and that proposals relative thereto would in due course be 
laid before the shareholders for consideration. Our share capital 
has been comparatively small, consisting of £400,000 in 4 per cent. 
cumulative preference shares and £400,000 in ordinary shares. 

Our floating debt, mainly due to the General Electric Company 
of New York—and afterwards to the International General Electric 
Company of New York—lfas been large. No dividends have been 
paid on the preference shares for a number of years, as the direc- 
tors, after consultation with the holders of a large majority of these 
shares, considered it best to conserve our resources for the expan- 
sion of the company’s business. 

CHANGE IN THE SHARES. 

Under our articles of association any holder of preference shares 
had the right to require that his holding should be converted into 
ordinary shares, and if the holders of a certain percentage should 
so require, then the company could declare all of the remaining 
outstanding preference shares to be ordinary, so that the conversion 
should be complete. Recently the necessary percentage made a 
formal request to the company to make this conversion, and this 
has been carried into effect; consequently, we have now no pre- 
ference shares outstanding, but only an issue of £800,000 of ordi- 
nary shares. 

At an extraordinary general meeting held on July rath the 
hecessary resolutions were passed, by which each of our’ £10 shares 
was divided into ten £1 shares, and the ordinary shares were in- 
creased to /2,000,000, consisting of 2,000,000 shares of the denomi- 
tion of £1 each. The necessary resolutions were also passed creating 
2,000,000 preference shares of the denomination of £1 each, bearing 
cumulative dividends at the rate of 7 per cent. per annum. 

These resolutions have been ratified at a confirmatory meeting ; 


so the authorised capital of the company at this time consists of | 


£2,000,000 in ordinary shares and £2,000,000 in 7 per cent. pre- 


ference shares—all of the denomination of £1 each. 


Subject to confirmation at this meeting, it is proposed to issue , 
to the holders of the old preference shares, in full payment of all | 
accumulated dividends and free of further income-tax, ordinary | 


shares of the par value of five guineas for each £10 preference share 
held ; also to issue £40,000 par value of these ordinary shares as 
a dividend at the rate of 10 per cent., free of further income-tax, to 


the holders of the old ordinary shares. These dividends—payable 


out of the reserve account—will absorb £250,000 of ordinary shares. 
The remaining ordinary shares and all the preference shares will 
be issued from time to time as may be necessary for the require- 
ments of the company. 

Our debt to the International General Electric Company, Inc.— 
Payable in dollars—has been settled by advances in sterling from 
ee This involved a loss in exchange, which was dealt 
om ese last year’s accounts. The amount due to our bankers 

iquidated in due course by the proceeds of our share issue. 
EXTENSION TO WORKS. 


During the year we expended, on additions to factories at Rugby, 


Coventry and Willesden, £184,660, and we wrote off £59,660, 
leaving the net book value at £950,000, which, having in mind their. 
_ Cost, 18 a very conservative figure. In September last we entered: 
into an agreement to purchase some factory buildings and land at 
Blackheath, near Birmingham. Due to various difficulties that 
arose in connection with titles we were unab'e to take possession 
until June this year. The floor space at present available in the- 
buildings acquired is about 250,000 square feet and the area of the 
land is over 70 acres. Manufacturing operations will commence as. 
soon as possible. As stated in our report, plans are in hand for 
further extensions at these works. Considerable additions are being 
made to our factory at Rugby which will greatly accelerate and in- 
crease the output of turbines, large motors and generators, also- 
incandescent lamps. Negotiations have been completed for a con- 
siderable area of land in another part of the country, where it is 
proposed, among other things, to erect a lamp factory, as the facili- 


ties at Rugby for the manufacture of lamps cannot advantageously 
be extended much beyond their present limits. 


PROFIT AND LOSS. 

Turning to the profit and loss statement, it will be observed that: 
the profits for the year, after deducting all expenses and charges 
other than interest on debentures and loans, and after making pro- 
vision for estimated war taxation for 1919, were £412,399, which 
1 think may be considered very satisfactory, particularly as the 
ascertained loss in exchange to December 31st had been deducted. 
To this is to be added the amount brought forward from the last 
financial year, £150,862, making the total amount to deal with 
£563,262. From this is to be deducted interest on debentures and 
loans, £134,230; there has been carried to the capital reserve 

| account £6,217; the plant account has been depreciated by 
| £59,660, and £154,723 was set aside to take care of a further pos- 
sible loss in exchange, leaving to be carried to the balance-sheet the 
sum of £208,430. This amount is subject to adjustment of the 
reserves made for munitions levy and excess profits duty for 1917, 
1918, and 1919, which adjustments have not yet been finally made. 

In view of the fact that the accumulated dividends on the old 
preference shares will be paid up by the issue of new ordinary’ 
shares and that the old ordinary shares are now receiving a divi- 

dend of 10 per cent.—likewise payable in new ordinary shares— 
we have not recommended to the shareholders that any turther dis- 
tribution be made at present. It is hoped tfiat the company can 
next year resume the payment of dividends on a satisfactory basis. 


DEMANDS FOR COMPANY’S GOODS. 


The large electric steel-rolling mill equipments, to which I re- 
ferred last year, have now been in commercial operation for several 
months, and their performance has been in every way up to our 
expectations, and has given entire satisfaction to the purchasers. 
These are among the largest equipments for this class of work 
which have ever been built here or elsewhere. Last year I stated 
that, judging from the inquiries which we received after the 
signing of the Armistice, there was an enormous amount of 
business in sight; the volume of orders placed with us since then 
justifies this statement. The orders we received for the first six 
months of this year are larger than those for the corresponding 
period of 1919, though 1919 was a record year, and the volume 
of orders on hand at this time is the largest in the history of the 
company. 

One of the greatest hindrances to our output has been the 
shortage of castings occasioned by the moulders’ strike in the 
latter part of last year. All branches of enginecring have been, 
and are still, embarrassed by this shortage, and it seems almost 
impossible to make up for the time lost. It has seriously interfered - 
with our output, in spite of the great efforts we have made to 
overcome the difficulty. 


AGREEMENT WITH INTERNATIONAL GENERAL ELECTRIC COMPANY, 


As stated in the report, we have made a contract with the 
International General Electric Company, Incorporated, of New 
York, which takes the place of the one previously existing between 
the General Electric Company of New York and ourselves. This 
substantially increases the possibilities of the company’s business, 
and is a very valuable asset, having in mind the fact that it 
confers on us for our territory the patent rights of all the in- 
ventions of the General Electric Company of New York, as well 
as the benefit of its research laboratories, which are undoubtedly 
| the leading electrical research laboratories in the world to-day. 
| So that we may keep in close contact with business on the 
Continent of Europe, we have taken a financial interest in the: 
Compagnie Francaise pour l’Exploitation des Procedes Thomson- 
Houston and the Societe d’Electricite et de Mecanique (Procedes 
Thomson-Houston and Carels) of Belgium, and, as stated in the 
report, several of our directors are on the boards of these two 
Racmragpep This is an important connection, and we expect it 
will be of material benefit to the company in various directions. 








RELATIONS WITH EMPLOYEES, 
I do not think it is fully realised how much is done by many; 











~~“ 
manufacturing companies for the benefit of their employees. Most 
companies give a good deal of attention to such matters, and 
this company is no exception to the rule. We have established 
canteens on a large scale, where good food is supplied at very 
reasonable prices and under attractive conditions. At Rugby we 
have purchased a large tract of land, which will be devoted to 
sports and recreation, and it is our intention in due course to 
provide similar facilities at other points where we have manufac- 
turing establishments. We also encourage and assist various 
movements, such as welfare clubs, boy scouts, bands, &c., and 
particular attention is given to education. Our booklet giving 
particulars of the company’s educational arrangements has attrac- 
ted much favourable comment, not only here but also abroad. 
The company has recently established two scho'arships, under 
which two young men will be sent every year to America, free of 
expense for a year’s training in engineering, manufacturing, 
and commercial work. It is felt that not only will this be a 
valuab’e experience to young men who, we expect, will remain in 
the service of the company, but that it will also be a factor—even 
though small—in maintaining and developing 
between the two countries. 


good relationship 


E.P.D. 

the serious difficulties confronting a great many 
companies to-day is the excess profits duty, which is unfair both 
in theory and in practice, in that it penalises most those who are 
the most progressive. If two companies are making the same 
amount of profit, and one happens to have a good pre-war stan- 
dard, that one pays little or no excess profits duty, whereas the 
other, whose business has increased, has to pay heavily. It was 
equitable that those companies whose business increased during 
the war should not profit unduly during that period by reason 
of such increase, but the business which is being done to-day 
has nothing to do with the war, and should not be subject to 
these special war conditions. The only fair tax is one that applies 
equally to all. It is particularly hard on a progressive company, 
because progress in itself involves the tving up otf capital, while 
this unfair tax absorbs the greater part of the return from that 
capital, and thereby actually chills the incentive to progress. 
Consequentiy, when new capital is required, it is difficult to 
obtain it under such conditions. 


One ‘ f 


TRIBUTE TO THE STAFF. 


Before closing, it is a great pleasure to be able to state that 
during the year under review, notwithstanding the many difficul- 
ties which have been encountered, the members of our staff have 
worked hard and loyally. I a'so take this opportunity to say 
that we have done all that is possible in the way of reinstating 
ex-service men, who were formerly in our employ, and, as I have 
heretofore stated, the company made very substantial contributions 
towards the maintenance of the families of who had 
joined the Colours. 


the men 

I now beg to: move :—*‘‘ That the report of the directors pro- 
duced, together with the annexed 
accounts at December 31, 
approved, and adopted.”’ 

The Right Hon. Lord Carmichael se 
which was carried unanimously. 

On the motion of the Chairman, seconded by Mr A. R. Monks, 
Messrs C. A. Coffin, E. W. Rice, and Lord Carmichael, the re 
tiring directors, and Messrs Gerard Swope and Walter C. Fish, 
who had been appointed directors since the last annual general 
meeting, were re-elected directors of the company. 

On the motion of Mr Monks, Messrs Price, Waterhouse and Co., 
the retiring auditors, were re-elected at the remuneration of £525 
per annum and out-of-pocket expenses. 

A vote of thanks to the chairman concluded the proceedings. 


statement of the company’s 
1919, duly andited, be now received, 
onded 


the resolut?on, 





EDWARD LLOYD, LIMITED. 
SATISFACTORY RESULTS. 
INCREASE OF CAPITAL. 
_CAPITALISATION OF RESERVES. 

The thirtieth ordinary general meeting of Edward Llovd, 
Limited, was held, on the 27th instant, at the head office of the 
company, 4-7 Salisbury court, Fleet street. Mr Frank 
Lloyd (chairman and company) 
presiding. 


London, 
the 


governing director of 


DIRECTORS’ REPORT, 


lhe report of the directors for the year ended December 31, 1919, 
states that :— 


The profits for the year, after allowing for depreciation L 


. . . 7 d 
and making provision for bad and doubtful debts. 
estimated excess profits duty, income-tax and 
contingencies, amount to .............0665 snntnlipnitignsen 223,032 11 11 


Making with the balance brought for 


: ward from the 
previous year ....... eae 


eee eee ee ee ee eee Oe eeee 


A total of 


275,722 16 








Deducting— 
Interest On pension account, directors’ and audi. 
tors’ fees, head office and transfer office ex. 
peases 


Hee eee eens 


————esisings, 
Dividend on the preference shares 27a 6 0 
for the vear to December 31, 1¢19 £37,125 0 0 
Amount carried to reserve as per 
Article 126 of Articles of 
| EE oii cecusaisinebekaaeel 20.00% = 
l1 avin r balance-sheet Sake RAPA > 
& GR OE TRICO GORE, asasd tn nncetcccsvicnsucckcncsonsce 
| Deducting ae dividend on the ordinary shares 1 
_ at the rate of one shilling per share (free of 
income-tax), paid January 26, 1920 .........ecce 30,000 9 5 
TODD DOMIEING M DOIINCD GE viksievcininsssisiniceidecds.e: “gee 
The directors now recomm€nd the de- 
claration of a final dividend for 
the vear on the ordinary shares 
at the rate of one shilling and 
ninepence per share (free of in- 
come-tax), making 13} per cent. for 
ER SRE | casansasiasscscimnesivnasinsntinins £52.50 
Carrying forward tothe fiext account 1jo.aro 1 
———--—- _ 183,47646 0 


The profits for the vear show an increase of / 43,091 185 od 
° . _ ‘ 
over 19tS, after making provision for income-tax, which has hither. 


to been included in company expenses. 


CHAIRMAN 'S SPEECH. 
Robert B. Miller) read the notice convening 
the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts; have seen in the report, which has 
been in your hands for some days, that the profits for the year 
show an increase of £45,0y1 18s 7d, as compared with 1918, after 
making provision for income-tax, hitherto included in company 


The secret irv (Mr 


said :—You will 


expenses. 

Your directors congratulate you on the improved results, and 
recommend a dividend of i3} per cent. on the ordinary shares, 
carrying forward / 130,976 16s, as against £526) 4s 11d brought 
in. This will bring the average distribution since the outbreak 
of war up to o'3 per cent. on the nominal capital of £600,000. If 
nowever, the real capital emp'‘oyved in the business be taken into 
account, the average return over the last six years only works out 
at about 74 per cent. Larger dividends could have been paid, 
but it has been our policy since the formation of the company to 
strengthen the business and provide the necessary funds for further 
expansion by the setting aside of ample reserves and By a very 
conservative policy in the distribution of dividends. 

if the directors’ recommendations as to appropriation of profits 
be approved, the company will then have reserves and undivided 
profits to the amount of more than £680,000, and the directors 
intend in September to convene the necessary meetings of the 
shareholders to of the increase of the capital and the 
capitalisation of £600,000 of these reserves in the form of new 
ordinary shares, which each ordinary shareholder one 
new ordinary share in respect of each share now held. 


appr Ne 


will give 


PREFERENCE DIVIDEND PROPOSAL. 


At the same time the directors will recommend the ordinaty 
shareholders to agree to the increase of the dividend payable on 
the preference shares from 5} per cent. per annum, the present rate, 
to 7 per cent., such increase to take effect as from June 30, 192% * 
that the instalment of dividend payab’e on April 1, 1921, in respect 
of the half-year ending December 31, 1920, would be paid at the 
increased rate. In consideration of this increase in their dividend 
the preference shareholders wi'l be asked to agree to an alteration 
in the articles of association which will leave it to the discretion 
of the board to determine the amount of the profits that is to be carried 
to reserve in each year, and they will also be asked to agree to the 
issue of additional preference shares ranking favr passe with * 
existing preference shares, provided that the total amount of re 
preference shares at any one time issued does not exceed 
nominal amount of the-ordinary shares for the time being ont 
At the present moment the amount of the preference shares slight! 
exceeds the amount of the ordinary shares, but the directors ! 
satisfied that, inasmuch as goodwill does not figure in the ee 
sheet as an asset at all, the capital position of the preference 
holders will be amply protected provided that the amount of | : 
shares outstanding does not exceed the amount of the ordinal’ 

shares. 


REASONS FOR THE PROPOSAL. ihe 
: : : . , posals is 
The object of the directors in making these pro oe 


— - 


aa 
10' fold, At present the company has employed in 1ts business.” 
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exceeding the total amount of the ordinary share capital, on which 
no dividends or interest have to be paid. 


divided profits represent accumulations of profits which the 


ordinary shareholders have left in the business instead of distri- | 


puting them in dividend. As a result of the use of this large sum 
of money in the business on these terms, the profits available for 


dividend on the ordinary shares appear to be very large because | 


they are only distributed over one-half of the actu! capital which 
is used to earn them. 


By the capitalisation of £600,000 of these profits the ordinary | 


share capital will be brought into much closer :elation with the 
actual capital now gnployed in the business, and consequently the 


profits earned will show a more accurate relation to the capital | 


used to earn them. 
‘the other object which the directors have in view is by increas- 


ing the preference dividend to secure for the preference share- | 
holders a fair return on the money which they have invested in | 


the business and at the same time to secure for the company reason- 
able freedom for expansion in the future, 


POSSIBLE NEED FOR MORE CAPITAL. 


A business such as ours cannot stand still and, in view of the 
great increase in working capital required and to the largely in- 
-reased cost of new buildings and machinery, the directors fore- 
cee that it may not be possible in the future as in the past to 
provide wholly tor the requisite expansion out of the undivided 
profits, and that it may be necessary to raise additional capital. 
While the directors have no immediate intention ot making an 
issue of additional capital, they think it only prudent to take this 
opportunity of securing the necessary power so that, if occasion 
should arise, they may be able to take advantage of any opportunity 
that occurs without the delay incident to meetings of shareholders 
and arrangements as between the different classes. 1 need scarcely 
add that should a further issue of preference shares have to be 
made it would be the policy of the directors to afford to the existing 
shareholders an opportunity of participating in sugh issue. 


INCREASED) PRODUCTION, 


As regards the working of the past year, production of pulp in 
Norway and paper at Sittingbourne both showed a remarkable 
expansion. Owing to the adoption of the three-shift system in 
\ugust, a sensible slowing down in the growth of production was 
experienced, with a gradual improvement during the remaining 
onths of the year. 


ent. 


The current vear will show a still greater 
the pre-war standard of production having now been 
prospect of further improvement in the future. 


improven 


passed, with the 
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| The change over to the three-shift system was a serious handicap: 
| to production for the time being, but, thanks to the determination 

of the men, all difficulties have been overcome—a result I ventured 
to predict at our last annual meeting. } 

I am anxious to avail myself of this opportunity to acknowledge 
cordially the admirable services rendered by the staff and employees 
during a year of great difficulties—greater perhaps than at any 
period during the war—and to assure them of the directors’ warm 
appreciation of their successful efforts. 

Mr Harry Lloyd seconded the motion, which was unanimously 
adopted, and a final dividend of 1s 9d per share (free of income-tax) 
was declared on the ordinary shares, making, with the interim 
dividend already paid, 13} per cent. for the year. 

The retiring directors, Mr Harry Lloyd and Mr i. H. Raynham, 
were re-elected, and Messrs Turquand, Youngs and Co. were re- 
appointed auditors. 

The meeting concluded with a vote of thanks to the chairman, 
directors and staff. 








NEW EGYPTIAN COMPANY, LIMITED. 
TRANSFER OF CONTROL TO EGYPT. 

An extraordinary general meeting of this company was held, on 
the 28th instant, at Winchester House, Old Broad street, London; 
E.C., to consider resolutions to transfer the control of the com- 
pany to Egypt, and to make the necessary alterations in 
articles of association. Mr A. A. 
| company, presided. 

The Chairman said: Gentlemen,—At the last general meeting 
of the shareholders in June I told you that we had received a 
requisition from the Egyptian shareholders for the transfer of the 
control of the company to Egypt. The number of shares held in 
| Egypt cannot be accurately ascertained, for the simp! 


the 


Baumann, chairman of the 


reason 
that we are almost entirely a bearer-warrant company, but we 
can judge approximately from the payment of the dividend. There 
can be no doubt that something like half the capital is now held 
in Egypt, the buying from Egypt during the last twelve months 
having been continuous and large. That being so, it was, of 
course, inevitable that some such alteration should be made. It 
is only natural that people resident in Egypt should object to 
paying income-tax, excess profits duty, and corporation tax in this 
country, and that they should seck to alter that by transferring 
the control to their own country. According to the decision in 
the Egyptian Hotels Company, I think it can now be taken as 
settled iaw, if there be a thing, that if the control and 
management is wholly outside the kingdom, then the company 1s 


not liable to be taxed either for income-tax or excess profits duty. 


such 
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Of course, the shareholders resident in England will have to pay 
their income-tax when their dividends are remitted from Egypt, | 


but the shareholders in Egypt will get off the domestic English 
taxation altogether. . 
ADVANTAGES FOR ENGLISH SHAREHOLDERS. 


With regard to the English shareholders, 


half, if not more than half, of the total number, they will have | restraint now. 


THE KCONOMIST. 


| 
| 


| 


| 
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The estimated output for the current year is 2,333 aoe 
for the first half of the year 1,277,300 Ibs have been harveu. 
Some disappointment may be felt that the estimate for the totic 
year is lower than thé output for 1919. Those of you who han! 
been long interested in rubber companies will have noticed that 
views as to tapping are becoming more and more conservatiye. tn 


who are certainly future years shareholders will reap the benefit of Prudence an4 


The net profit for the year, after allowing for de. 


the advantage of getting off the excess profits duty, and that  preciation, was £95,189. Addmg the amount brought formar 


is a very considerable advantage, and ought to increase their 
dividends and the value of their shares. Therefore, considering, 
as the London board was bound to do, the interests of both the 
Egyptian and the English shareholders, we thought that the ex- 
emption from the excess profits duty was a sufficiently strong ad- 
vantage to induce us to part with the control of the finance and 
policy of the company. I do not conceal from you for a moment 
that I think it is a drawback. I think it is a thing that most 
large English shareholders would dislike—namely, the parting 
with the control over the company—but, weighing one thing 
against the other, I think the balance of advantage is in favour 
of adopting the scheme. 

The result of the resolutions which the secretary has just read 
out to you will be to give effect to the request of the Egyptian 
shareholders. The London board will cease to exist, and the 
Egyptian directors remaining will then become the sole board, 
and presumably they will elect some more directors—let us hope 
not too many—to manage the company’s affairs in Egypt. We 
used to have a board of seven, but that was necessary because 
there were two boards, one in Alexandria and one in London; 
but now there is only going to be one board in Egypt. We may 
hope, and, I think, trust to the discretion of the remaining direc- 
tors, that they will not in future exceed the number of five, be- 
<ause, in my opinion, a board of five directors is quite sufficient. 

THE QUESTION OF A LONDON COMMITTEE. 

I think, also, it is quite certain that the Egyptian directors, 

when they get back to Egypt, will consider the question of 


appointing a London committee to watch over the interests of 
the large English shareholders. The South African companies 


| 


} 


from last year, there is a total of £134,358, and there ¢ : 
balance of £92,749, out of which your directors r rel 
payment of a final dividend of 10 per cent., less tax, ing 4 
total of 174 per cent. for the year ended December 31, 1919, Which 
if passed, leaves to be carried forward £58,332, against ais 


/4n the previous year. 


have alternate directors in this country, which we could not very | 


well have, because it would defeat the object of our resolution, 
which is to escape excess profits duty, but we might well have a 
small London committee, which would communicate with the 
English shareholders and keep them informed of what is going 
on. I think that is the more necessary in the case of this com- 
pany from the fact that it has no large financial firm or house 
to represent its interests on the London market. I am quite 
aware that it is part of the scheme that Mr Day, the secretary, 
should be appointed agent and secretary. Still, with all respect 
to Mr Day, I do not think his existence as secretary is quite 
enough. I repeat my hope that the new board in Egypt will 
consider at their first opportunity the desirability of appointing 
a London committee. 

The three necessary resolutions were then successively put by 
the chairman, seconded, and carried unanimously and without 
“comment. . 

The Chairman, when replying to a vote of thanks to the board, 
said the latest figures from the other side showed a very large 
increase in the sale of land, even since the last meeting in June. 
From January 1st to May 31st deeds had been signed for 1,416 
feddans for £286,380, or £202 35 od per feddan, and the profit 
on these sales would come into the present year’s accounts. , 


-ANGLO-JAVYA RUBBER AND PRODUCE COMPANY, LIMITED. 
COST OF PRODUCTION LOWERED CONSIDERABLY. 


The tenth ordinary general meeting of this company was held, 
“on the 27th instant, at Winchester House, Old Broad street, Lon. 
don, Mr R. F. McNair Scott (the chairman) presiding, 

The Chairman, in moving the adoption of the report and 
accounts, said: In the balance-sheet you will notice that the issued 
‘share capital is increased from £293,335 to £344,170, and, the 
new shares having been issued at a premium, there appears in 
“your accounts a share premium account amounting to £63,432. It 
is hoped that the debentures outstanding will be paid off during 
‘the next two years. In accordance with the proposals foreshadowed 
‘at the last annual meeting, the estate in Sumatra has been sold. 
In future it will be represented in the accounts by the 33.765 shares 
of f1 each fully-paid in the United Rubber and Coffee Planta- 
‘tions, Limited, a company registered in the United Kingdom with 
an issued capital of £260,000. The total revenue receipts amount 
“to £232,151, against £113,500 for the previous year. The rubber 
sales for the year give an average price over all grades of 1s 10.10d 
per Ib f.o.b., or approximately 2s od per Ib, landed terms. The 
‘f.0.b. cost of production, which includes Managers’ bonuses and 
4£7;176 allowance for depreciation, is 11.34d per Ib, and, as com- 
jpared with the previous year, is lower by nearly 3d per Ib. 





| 
| 
| 


We have just been able to secure a valuable estate, which jy 
the great advantage of being quite close to two of the old sections 
It has an area of about 1,800 acres, and it increases our total ares 
to Over 14,000 acres. 

The motion was carried unanimously, and a resolution yy 
passed increasing the remuneration of the directors. 





THRELFALL’S BREWERY COMPANY, LIMITED, 
BOARD'S CAPITALISATION SCHEME APPROVED, 


The thirty-third annual general meeting of Threlfall’s Brewery 
Company, Limited, was held, on the 28th. instant, at the Cannon 
street Hotel, London, Major C, M. Threlfall (the chairman) 
presiding. 

The Secretary (Mr F. Cornwall) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman said: Before going through the accounts of th 
company for the year ending June 30, 1920, L regret to have to in. 
form you that my father, our late chairman, Mr Charles Threlfal, 
has been compelled to sever his connection with the company 
through ill-health, after having had the honour of being a member 
of the board since the formation, that is for the last 32 years. 


| Uwing to the keen attention which must be paid to a business like 


ours in these strenuous times when reconstruction is taking place 
everywhere, together with the unforeseen difficulties of the future, 
he felt that his health would not allow him to do justice to the share. 


| holders by remaining on the board. 


We are fortunate, however, in having been able to secure asi 
director Mr W. G. West. 

Proceeding to deal with the report and accounts, he said thi 
since the last meeting they had bought a number of licensed hous, 
the chiet purchases being 21 houses in the Wigan area and 15 10 
the Chester district. Other properties had been acquired in th 
Liverpool and Manchester districts. The accounts showed that 
£20,000 had been placed to the employees’ superannuation fund, 
making a total of £72,110. The directors had also recognised th 
services of the employees by distributing a bonus of £20, 
amongst them. The net profit was £263,982, showing am increas 
of £42,337- 


BOARD'S NEW CAPITAL PROPOSALS. 


A circular had been distributed explaining the board’s proposals 
as to the distribution of reserve and the issue of new share 
The share capital and reserve together amounted to £1,387. 
and it was on that amount of capital invested in the business that 
the profits were earned. The company had always had proudest 
directors, whose policy it had been to put aside profits to a reser'® 
account, thus supplying the means to enable the business to e 
into the flourishing concern which they saw that day, the pre 
perties of which were valued at doub'e the amount standing m oe 
balance-sheet and which returned 30 per cent. per annum on IS 
ordinary shares. In equity the reserve belonged to the ordinary 
shareholders, but the articies entitled the preference shareholders 
to share equally with the ordinary shareholders in the distributiot 
of the reserve. The proposal was to distribute it by @ payment 0! 
10s per share, the payment to the preference shareholders being P 
cash and to the ordinary shareholders being in scrip, the ordinary 
shareholders having also the opportunity of subscribing for ne 
ordinary shares at a price which must be considered cheap ” 
of dividend prospects. 

The proceeds of the new 500,000 ordinary shares to be ate 
25s per share would be utilised by taking advantage of offers E 
good licensed properties, whilst more working capital was nese 
sary than before the war to cover the increased values of 
and the increase in working expenses. ek 

The report and accounts were adopted, the formal business " 
transacted, and at a subsequent extraordinary general ™ the 
resolutions increasing the capital to £2,000,000 and authorising 

| Capitalisation of reserves were adopted. 
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CROWN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 


The twenty-fourth ordinary general meeting of shareholders was 
held in Johannesburg on June 16, 1920. 

The Chairman (Mr Samuel Evans) said: Gentlemen,—You 
will observe fhat, compared with 1918, there is an increase 
of 150,489 in the tons mined, of 32,678 in the number of fine ounces 
of gold recovered, and of £188,021 in the amount distributed in 
dividends. The working costs are up by £123,663, or 4d per ton 
milled, whilst the yield per ton in dwts shows a slight improvement 
The working promt totalled £750,422 11s 6d, or 7s 8d per ton 
milled. Of the working profit for last year, £286,308 19s 1d, or 
2s 11d per ton, was derived from the premium on the sale of our 
gold. The gold premium renders it necessary to deal with the 
year’s results somewhat differently to what I have been accustomed 
to do in the past. Until recently the yield and the costs per ton 
were the controlling factors. Now the price of gold per fine ounce 
in South African and British currencies has also become a matter 
of cardinal importance. Our output last year was :—Gold : 639,303 
fine ounces, equal at par value, £4.24773 per fine ounce, to 
£2,715,580 108 Sd; net premium on sale of gold, £286,308 19s 1d. 
Silver : 67,915 fine ounces, which were estimated to realise £18,807 
1os Sd, or an average of 66.4d per fine ounce; making the total 
revenue derived from the disposal of the year’s output of gold 
and silver, £3,020,703 os 5d; to which has to be added—Adjust- 
ment on gold produced in previous years, but realised and credited 
to working revenue during 1919, £20,682 4s 3d; net revenue 
obtained from clean-up of old mill sites at Bonanza and Crown 
Reef, £2,039 58 7d; amount received under Bewaarplaatsen 
Moneys Application Act, 1917, £22,035 6s 10d; freehold and sun- 
dry revenue, £4,908 19s 11d; forfeited dividends, £1,596 ss 5d; 
sundry interest received, £5,118 15s 3d—/ 56,380 178 3d, bringing 
the total revenue from all sources up to £3,077,083 17s 8d. The 
expenditure for the year was :—Working costs at the mine and 
general expenses at the head and London offices, £2,241,781 6s 10d. 
Other disbursements—Debenture interest, £27,158 13s 4d; redemp- 
tion of debentures, £84,700; premium on purchase of debentures, 
£486 8s gd; annuity in respect of undermining rights, £29,905; 
capital expenditure, £90,895 12s 10d; taxation, £100,704 17s 94; 
contributions to war relief funds, donations, &c., £12,221 5s 9d; 
depreciation of investments, £1,200; realisation charges; £40,316 
6s 11d; making the total disbursements £2,635,369 12s 2d; and 
leaving a balance of £441,714 5s 6d; deducting dividends paid, 
£376,042 Ss, we have left £65,671 17s 6d; adding the amount un. 
appropriated at the end of 1918, £348,696 15s 3d, there is there- 
fore carried forward to the present year £414,368 12s gd; the 
figure in the printed report is £403,464 7s gd, leaving a ditterence 
of {10.904 58, which is accounted for thus :—At the time the 
reports were compiled the exact amount to be received on account 
of the silver produced during the year was not known. We esti- 
mated the probable receipts from that source, and it now appears 
that that estimate was too low by the amount mentioned, £10,904 5s, 
which has been placed to the credit of the gold realisation suspense 
account. .\s you will gather from the directors’ report of the 
balance brought forward, £135,376 14s 9d is in cash and easily 
realisable investments, and the remainder in stores, sundry debtors 
and shares and interests in co-operative and other concerns. 

The revenue, including premium, is greater this year than in 
any of the previous periods excepting 1913. The net premium on 
the gold produced during the past five months is estimated to total 
(£291,804, equal to 21s 1.1d per fine ounce, or about 7s less than 
the increase in costs per fine ounce since 1913. The total profit, 
including premium, shows a decrease of 45 per cent. compared 
with 1913, although it is better than that of any previous year 
Since i910. The working costs are now considerably higher than 
they have ever been before, due almost entirely to increases under 
the headings white wages, stores, and other costs. Head othce 
and London expenses are less this year than in previous years, 
whilst there is an increase of about 7 per cent. in the expenditure 
on coloured wages as compared with 1913. This year white wages 
amounted to £341,686. This includes £13,250, payment on account 
of 1919 as the result of a retrospective increase effected in ltebruary 
last. The actual expenditure on white wages for work done this 
= was oun £328,435, which shows an increase of 69.1 per 
retical e€ oes figure, when 103,000 tons more were mulled. ‘Lhe 
ne = — y earnings of our European workers have gone up 
te _ ° 10d per month to £40 1s 7d, an increase of 64.6 per 
“ fo oe ee the first five months of 1915 the total cost 

To aa an increase this year of 33-4 per cent. 
largely - ot out last year, our working costs are dependent 
a © prices of commodities and the cost of living, which, 
thee dasa regulated by the currency policies of our own and 
gold minin nments. I then referred to the conditions adverse to 
the cee arising out of the substitution of paper for gold in 
Sn s of many of the countries of the world, and showed 

» Measured in commodities, gold in England had depreciated 
Over 50 r ‘ 
Per cent. since July, 1914. There has been a further de- 
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preciation of some importance since, but that has been compen- 
sated for in a measure by the premium which we have been 
receiving on all gold shipped after July 25th last. The importance 
of this matter to gold mining companies can hardly be exag- 
gerated. What we have to realise is that the rise in prices, or, 
in other words, the fall in the commodity value of gold, is due 
almost entirely to the replacement of gold by paper for currency 
purposes, and to the embargoes on the free movement of gold which 
have been necessitated by the war paper currency policies adopted 
in England and other countries. On the basis of the index num. 
bers of the Board of Trade, the Economist, and the Stfattst, it 
appears that the purchasing power of gold in England 
has diminished to about two-fifths of what what it was 
in 1896, and to rather less than one-half of what it was 
in 1914. The purchasing power of gold in South Africa 
has not diminished in the same ratio as in England. We 
started at a different level, as in 1896 prices, rents, and the wages 
of Europeans here were very high when compared with those pre- 
vailing in England at that time. This consideration also applies 
to a lesser extent to the comparison with the position in 1914. 
Moreover, the prices of commodities and services here have not 
moved upward at the same speed as in England owing to in- 
creases in local production and the limited needs of Kathr 
labourers. However, taking everything into consideration, it 1s 
probably not an exaggeration to conclude that had the commodity 
value of gold remained stable since 1896 the mining companies 
here would have been working to-day at a cost averaging some- 
thing well under 12s per ton, as compared with 22s od last year 
and a much higher figure now. I need not enlarge on what that 
would have meant for the inhabitants of the Witwatersrand and 
of South Africa. 

Last year I ventured to take a somewhat hopeful view of the 
immediate future, because there was then a consensus of Opinion 
among authorities in England in favour of the early restoration 
of an effective gold standard. Unfortunately, owing perhaps to 
the unwillingness of politicians to depart from the line of least 
resistance, little has been done since June last year to bring Eng- 
land back to sound money. It is true that an effort is being made 
to keep paper money within bounds in England, as the circulation 
of Treasury currency notes not covered by gold or Bank of Eng- 
land notes totalled £ 307,354,000 at the beginning of last month, as 
compared with £313,810,000 in June last year. ‘That that effort 1s 
not enough, and that English paper money is still redundant, 1s 
proved by the fact that in the twelve months ended April last there 
was an increase of over 30 per cent. in the general level of com- 
modity prices. Notwithstanding the example of England and 
the fact that all the experts agree that if paper money is multiplied 
more quickly than production is increased prices will go up, the 
South African banks have been issuing paper money at an acce- 
lerating pace. At the time the war commenced the banks had 
£2,150,000 of notes in circulation in South Africa. During the 
war they issued an additional {4,000,000 of notes, and since the 
Armistice they have further added about £3,500,000 to the paper 
circulation of South Africa. It would be difficult to conceive a 
more mischievous policy as far as the permanent welfare of the 
people of South Africa and their industries is concerned. In my 
opinion, the banks are sowing the seed of much future trouble. 
It will take many years to repair the injury which is being done. 
I am afraid that the dangerous character of the ‘action of the 
banks in this matter is not at all appreciated by the Government 
and the Parliament of the Union. Instead of taking prompt and 
effective steps to make an end as quickly as is safely possible to 
what Dr Vissering, of the Netherlands Bank, describes as “ the 
senseless creation of artificial buying power,’’ it appears from the 
debates that have recentty taken place in the House of Assembly 
that serious consideration is being given to measures which, if 
adopted, will almost certainly have the effect of further disordering 
our currency and plunging South Africa deeper into the paper 
money bog. ’ 

In the first place it appears that it is proposed, as a temporary 
measure, to provide for the creation of a new kind of paper 
money, a Government paper money, fully backed by gold, to be 
called gold certificates, which will be legal tender and inconvertible 
so long as there is a premium on gold for export purposes. As 
I understand the proposal, gold certificates will supplement but 
not necessarily supplant the existing note circulation. It is a 
measure to relieve the banks of the obligation to supply gold in 
exchange for their notes, so that anyone applying to them to pay 
gold for ncetes can be given gold certificates instead. As gold cer- 
tificates will have no additional value outside South Africa, the 
banks will be saved the loss of the premium on the gold which they 
have to import to replace that which is at present smuggled out 
of the country, and consequently when gold certificates are avail- 
able the banks will have less to fear from increases in their own 
note circulation. It is indeed obvious that such an arrangement 
will tend to encourage further inflation unless it is accompanied 
by provisions which will make it to the interests of the banks 
not only to stop issuing more notes, but also to make every effort 
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to bring about a reduction ot the existing circu'ation of paper 
money. : 

South Africa has reached a critical stage in this discussion; we 
are on the verge of a precipice, and there is, I fear, a real danger 
that, in order to give purely temporary relief to the banks, the 
wool, and other industries, the Government and the Parliament of 
the Union may adopt a course which must terminate disastrously, 
however promising it may appear now. It is greatly to be regretted 
that South Africa ever adopted paper money. Had this country 
at the outbreak of war been using metallic money only, and had 
we, as California did during the Civil War, refused to have any- 
thing whatever to do with paper money, it is certain that we 
should have enormously benefited ourselves and would have been 
of far greater real help to the Empire. Although the immediate out- 
look in South Africa is menacing, on the whole I am disposed to 
take a more optimistic view of gold mining than is usually held 
in these days. Many people, even among leading economists, be- 
lieve that paper money has come to stay; that in future gold will 


required, and that as a result its value measured in commodities 
will remain at a permanently lower level than that of 1914. The 
Committee on Currency and Foreign Exchanges, over which the 
laté Lord Cunliffe presided, stated in their first interim report that 
they did not *‘ contemplate a resumption of the internal circulation 
of gold in England.’”’ Sooner or later in Russia, and possibly in 
other countries, pretty much the same thing will happen as hap- 
pened to France after the French Revolution. No doubt in a great 
many instances specie payments’ will be resumed, with a much 
smaller quantity of gold in the standard coins, as was done in 
Austria-Hungary in 1892 1nd in Russia in 1894, but on the whole 
and in the long run that will be helpful and not harmful to the 
gold mining industry. The experience of France whilst Napoleon 
was in power justifies the conclusion that the countries who first 
completely abandon paper money and return to specie payments 
will also be the first to recover prosperity, and that their good 
fortune will force others to do likewise. 

The consulting engineer and general manager deal fully with the 
development accomplished in the course of the year under review. 
There are, however, a few points regarding which I may usefully 
supplement the information which they give. The 10th 
Main Haulage has been started with electric storage locomotives, 
and ore is being drawn from stopes which have been recently 
opened up between the 16th and 19th levels in the eastern section. 


Level 





Capital Authorised . . ° ° 


Capital paid up and Reserves . 
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be held mainly in the reserves of banks, that less of it will ‘ 
| 


[July 31, 


A considerable portion of the track in the western section has been, 
laid, and we hope shortly to be stoping the rich ore ia 
the lower levels in that section. The sinking of Shaft No, 15 has 
been finished, and the crosscut to connect it with the 16th level south 
is being pushed ahead. The sinking of Shaft No. 5, is also sow 
completed ; it is being equipped with rail guides, and We expect 
to start development from it in about three months’ time. The 
next point to which I propose to direct your attention js that of 
the position of our ore reserves, which I think under the circum. 
stances I am justified in describing as distinctly encouraging, Ag 
you will note, the consulting engineer reports that considerable 
progress was made during the year with the development in on 
areas, and that the reet disclosures on the whole were satisfactory, 
The main reef leader was consistently payable and of good value; 
the south reef was more patchy with, however, encouraging values 
in the lower levels west of No. 7 shaft. At the end of last year 
we had in reserve 8,451,334 tons of ore estimated to contain 6.41 
dwts of gold over a stoping width of 63,2 inches, distributed 
thus :-— 


Width. Value. 

Tons. Inches. dwts, 

Above the 16th level........ 6,625,652 64.0 .. 6.04 
Below the 16th level........ 1,825,682 .. 60.7 .. 7.26 


There was a slight fali last year im the tonnage and in the grade 
of the ore exposed in the Eastern Section, but, on the other hand, 
there was an all-round improvement in the exposure in the 
Western Section, as will be seen from the following comparison :— 


Ore developed in the Western 
Section on December 31st, 


19:8. 191g. 
Tonnage ....sseecesceeseee 4,472,008 4. 4,659,534 
Width, inches .....e.eee+-0. 61.3 ee 61.1 
VOIR, GOES coccescrcesses oe 6.10 om 6 28 


The most reassuring feature of last vear’s development operations is 
the high values obtained in our lower levels in the Western Section. 
The exposures in this area this year have also been excellent. 
The main reef leader is consistently payable, but only portions 
of the South Reef can be worked at a profit under existing con- 
ditions. The development accomplished during the first four 
months of this vear in this area is also opening up good ground, 
as the following figures indicate :—46o feet of main reef leader 
averaging 694 inch dwts and 


38o feet of south reef averaging 
265 inch dwts. 


I may explain that 160 feet on the south reef east 
averages 344 inch dwts, whilst 230 feet on the main reef leader drive 
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east averages 1,054 inch dwts, or 17.5 dwts over a stoping width of 
6o inches, which compares favourably with the best ground we have 
had in the past. Generally, I consider that the position of our 
ore reserve and the promising character of recent development 
justify shareholders in taking a hopeful view ot our future prospects. 

The motion was passed unanimously, and the usual formal busi- 
ness terminated the proceedings. 





CITY DEEP, LIMITED. 
INCREASED PROFITS, 
(INCORPORATED 1N THE TRANSVAAL.) 

The nineteenth ordinary general meeting of shareholders was 
held in Johannesbury on June 18, 1920. 

The Chairman (Mr J. R. Leisk, C.M.G.) said: The shortage of 
native labour which was remarked upon by my predecessor when 
he addressed you twelve months ago, continued, during 1919, to 
oecasion considerable embarrassment to the management; and the 
decrease of some §2,000 tons in the amount of ore crushed was due 
entirely to the insufficiency of native labour on the mine. I am 
happy t. say that since the beginning of the current year there 
has been a marked improvement in the supply of native labourers 
which it is hoped will be maintained. The mine, in common with 
almost all other industrial enterprises throughout the world, had 
to provide for a substantial increase in working expenditure. 
According to the statements now before you this additional cost, 
on balance, amounted for igtg to no less a sum than £30,000. 
Expressed in terms of rate per ton, these additional charges occa 
sioned an increase from 24s 8d to 27s 9d in the working costs. 
Bearing in mind the decrease in tonnage milled—-the figures for 
1919 and 1918 were 618,000 and 670,000 respectively—it is gratifying 
to find that the working profits for the year 1919 exceeded those of 
the preceding twelve months by roughly £19,000. The factor 
which, notwithstanding these adverse conditions, accounted for 
this increase of £10,000 was, of course, the premium on gold. 
Taking geld, for purposes of comparison, at standard price, 
the yield per ton during 1919, at 38s 3d, was slightly in excess 
of the yield for the previous year. In point of fact, 
since the mine started milling, the yield has been un- 
usually nsistent. It is true that in the year 1917 
the average yield was 3y3 6d per ton, but in the chairman’s 
speech two vears ago he emphasised the fact that this was a 
figure somewhat higher than was justified by the ore reserves; 
and he foreshadowed the return sooner or later to a grade more 
in keeping with the average value of these reserves. His remarks 
apply with equal force to-day. It may even be contended, and 
with considerable force, that a grade of 38s 3d is still slightly 
higher t] is justified by the general conditions of the mine. 


DEVELOPMENT WORK. 


Turning now to the development footage accomplished during the 
there was, as you will have noticed. a decrease of some 
1,500 feet, as compared with the preceding vear. ‘This decrease 
was due, apart from normal fluctuations, to the shortage of native 
labour already mentioned. The directors are, of course, alive to 
the fact that on a mine such as the City Deep the development 
work must be pressed with the utmost vigour, but they do not 
regard the decrease in footage from 18,780 to 17,2607 as of any 
special significance. Compared with many other mines the City 
Deep expenditure on development is very high. This is due, as 
you are aware, to the fact that our principal mining operations 
aregeamdeted onvone narrow and steeply inclined reef—the Main 
Reef Leader—and in«€onsequence, the amount of costly shaft 
sinking and other deadweight work is relatively high. 

the working profit for the year amounted to £457,086, to which 
there fell to be added some £5,000, being the balance of sundry 
Teceipts over expenses. There was thus carried into the appropriation 
acount a sum of £462,566, which, together with the balance of 
£214,94) brought forward from the year 1918, and certain minor 
Fevetpts, gave a total credit in the appropriation account at 
December 31st last of £677,087. This amount was allocated as 
follows :—Capital expenditure (less credits), £70,279; taxation, 
45,333; dividends No. 14 (10 per cent.) and No. 15 (133 per cent.), 
£20,875 ; balance unappropriated at December 31, 1919—repre- 
vented by cath} ‘investments and cash assets (less liabilities), 
£245,470— £677,959. With practically half of the year 1920 
already behind us, the réports and accounts as at December 31st 
fast are apt to be regarded by shareholders as of less immediate 
interest. What they want to know is the measure of success that 


a attended our efforts since these reports and accounts were 
Published, 


year 191 


CITY AND SUBURBAN MINE. 


Ua May ist last” the ‘City Deep, Limited—under provisional 
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agreement with the City and Suburban Gold Mining and Estate 
Company, Limited—took over the working of the City and Subur- 
ban Mine. This has involved a fusion of operations to a very 
considerable extent, and consequently an element of difficulty has 
been introduced in comparing present day expenditure with the 
costs of any period prior to May ist. Taking, however, the results 
for the period January-April, 1920, we find that the City Deep 
milled 226,000 tons as compared with 225,000 tons during the pre- 
ceding period of four months, and with 184,000 tons during the cor- 
responding period of last year. Applying to City Deep profits the 
same comparison as has just been quoted, we find the following re- 
sults :—January-April, 1920, £153,117; September-December, 1919, 
£112,697; January-April, 1919, £100,956. Working costs for the 
period January to April, 1920, averaged 28s 8d, as compared with 
27s gd for the year tgtg. The increase is*due almost entirely to 
higher rates of wayes for white and native employees. 

The yield per ton of ore milled since the beginning of January 
last exhibits a fall as compared with 1919, but to this no signifi- 
cance attaches. The fall is due to a curtailment of mining opera- 
tions in the upper levels, principally in the north-western section, 
pending construction of the main ore pass, which is already nearly 
ccmpleted. 

The conclusions to be drawn, therefore, from the results of the 
first four months of 1920 are that working costs still show an 
upward tendency, and that this factor is accentuated by the fall 
in the gold premium. On the other hand, the native labour posi- 
tion is greatly improyed, and there are indications that the improve- 
ment will be maintained. If this anticipation prove correct, the 
effect upon the City Deep output and incidentally upon profits 
should be very considerable. Development on the whole continues 
to be quite satisfactory. For the five months ended May 31st last 
the development footage totalled 6,336 feet, of which the total 
footage sampled showed an average value of 21.5 dwts. over 17.6 
inches. At the end of May the south shaft had been sunk to a 
depth of 2,085 feet. No difficulties have been encountered in sink- 
ing this shaft. 

As already mentioned, a provisional agreement has been con- 
cluded between this company and the City and Suburban Gold 
Mining and Estate Company, Limited, for the purchase by us of 
the whole of the City and Suburban Company’s assets with certain 
minor exceptions. The consideration specified in the agreement, 
which awaits confirmation by the shareholders of both companies, 
is 45,000 fully-paid City Deep shares. Your directors are confi- 
dent that the transaction will prove of benefit to the City Deep. 

As regards the dividend for the first half of the current year, 
your directors have been carefully into the financial position of the 
company, and they have declared a dividend of 125 per cent., 
which compares with 1o per cent. for the corresponding period of 
last year. : 

Mr W. Dalrymple seconded the motion, which was carried 


unanimously. 





OHLSSON’S CAPE BREWERIES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The thirty-first annual ordinary general meeting of Ohlsson’s 
Cape Breweries, Limited, was held, on the 27th inst., at tro Can- 
non street, London, Mr Algernon L. Elwes presiding. 

The Chairman, in moving the adoption of the report and 
accounts. said that the result of the year’s working enabled the 
company to show a larger profit than they did a year ago, and 
also to declare a slightly increased dividend; and he would like 
to point out, in that connection, that a dividend of 9 per cent., 
plus tax, was equivalent, in their case, toa dividend of 12 per cent., 
less tax, or very nearly so. They had again had very high 
prices of materials to contend with, which, of course, not only 
increased the cost of production, but meant that a much larger 
sum than in normal times was required to hold a given quantity 
of stock—a point which shareholders would appreciate when they 
compared the figure at which stock-in-trade stood five years ago— 
namely, £137,961—with that at which it stood in the present 
accounts—namely, £243,247. He mentioned last year that the 
Union Government had again increased the excise ‘duty, which 
was now double what it was in 1914; and they had in South 
Africa. as here, the growing demands of labour to satisfy. They 
were therefore compelled again to raise their prices, though 
the accounts for the past year only benefited thereby to a slight 
extent. 

Since the war they had relied to an increasing extent upon 
Colonial resources for supplies of barley, and would be only too 
glad to do so entirely, but climatic conditions were very variable 
in South Africa, and supplies uncertain in consequence. In the 
year under review they were not able to obtain sufficient barley in 
the country, and had to import to a considerable extent. He 
had been to South Africa with his colleague, Mr W. D. Buxton, 
and had made a tour of those parts of the Union in which the 
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company was chiefly interested. Various arrangements they then 
made, in consultation with the managers, would, he hoped, show 
to advantage in succeeding years’ accounts. They had disposed 
of the company’s offices in Cape Town, and would conduct the 
entire business in future from the brewery. That would result, 
they anticipated, in reductions in working costs. He was satis- 
fied, as a result of his visit, that the conduct of their business 
was in safe hands, and that the beers were good and generally 
appreciated. 

Mr Gerald Buxton seconded the resolution, and it was unani- 
mously adopted. 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 
INCREASED PROFITS. 


The twenty-fifth annual general meeting of this company was 
held at Winchester House, Old Broad street, London, E.C., on 
the 2oth instant, Mr G. A. Tonge (governing director and chair- 
man) presiding. 

The secretary (Mr E. Davies) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Gentlemen,—I hope you will consider the result 
of our past year’s trading a very satisfactory one. I take it that 
you have all read the balance-sheet and report for the year. The 
profit—the enhancement of which is entirely due to an increased 
turnover during the period covered by the accounts—amounts, 
with the sum of £42,000 brought forward from the last account, 
to £315,729, and this is amply sufficient to pay the various small 
sums of directors’ and other fees, to place £20,000 to reserve, 
£20,000 to depreciation, to pay the preference dividends, to pay 
12 per cent. on the £850,000 of ordinary capital, and to carry 
forward £78,927, this latter being subject to corporation tax and 
excess profits tax. 

Turning to the balance-sheet, you will note that the new issue 
of ordinary shares has brought that capital more into line with 
the preference, which certainly was desirable, and the issue of 
£250,000 of preference capital has enabled us more easily to carry 
the larger stock which at certain periods of the year our business 
requires. The stock, you will note, amounts to £822,000. Your 
freehold properties now reach nearly £500,000, and I cannot but 
feel what a great asset this is, the bulk of them bought years 
ago, when bricks, mortar, and labour were at a very different 
price to what they are to-day. It is always difficult to predict 
what any one year may bring forth, but with the extension of 
our factories and business generally, I am confident that our 
profits must in the future, as they always have in the past, 
trend upwards. In conclusion, might I once more tender the 
thanks of myself and my colleagues to the entire staff for their 
continued loyalty and unfailing energy in the discharge of their 
various duties? 

The motion was put to the meeting and carried unanimously. 

On the proposition of Mr B. Chase, seconded by Mr W. 
Frogley, Messrs Deloitte, Plender, Griffiths and Co. were re- 
appointed auditors. 

The proceedings then terminated. 


—— — SS 


MOND NICKEL COMPANY, LIMITED. 
INCREASE OF CAPITAL IN THE NEAR FUTURE. 


The sixth annual general meeting of the Mond Nickel Company, 
Limited, was held, on the 28th inst., at the Caxton Hall, West- 
minster, London, Sir Robert Mond, J.P., chairman of the com- 
pany, presiding. 

The secretary (Mr D. Owen Evans) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the capital now stood at £ 3,400,000, all 
of which had been issued, and additional capital would be required 
for the natural development of the company. Every large indus- 
trial concern required at least three times the amount of working 
capital which it had required before the war. The directors had 
had under consideration for some time the question of increasing 
the capital, and they had decided that in the near future they 
would ask the approval of the shareholders to an increase in the 
nominal capital of the company, and to make an issue at some time 
and in such form as would be convenient. 

Proceeding to deal with general matters, he said: We know the 
chaotic condition of trade and industry on the continent of Europe, 
which is one of the most important markets for all our products. 
Our customers on the Continent have been afraid to buy freely, 
and we ourselves in all transactions have had to be very careful to 
cover ourselves against loss on exchange. 

I think, in view of these difficulties, that the result of the past 
year’s trading gives cause for considerable satisfaction, and that 
the company is in a strong position to face the future. With 
tegard to labour, during the year our relations with our work- 
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men, both here and in Canada, have been satisfactory, You wit 
appreciate that, when we were compelled to close down @ por. 
tion of our works at Clydach, thus necessitating the dj 

a large number of men, the situation required very ol 
handling. Now that we are on the up grade again We: are 
gradually engaging more men. During the year we have estab. 
lished a joint work’s council at the Clydach works under the 
Whitley scheme, the membership of which consists of eight repre. 
sentatives of the workpeople elected by ballot, and an equal num. 
ber of representatives of the company. The duties of this council 
involve the consideration of the welfare of the workpeople, 4 
investigate grievances among them, to promote a closer under. 
standing between the management and the workpeople and » 
report on such questions and make recommendations thereon to 
the directors. 

The report and accounts were adopted. 





UNION CORPORATION, LIMITED. 
INCREASED PROFITS. 


The annual general meeting of the Union Corporation, Limited, 
was held at Johannesburg on June 2sth, Mr H. Newhouse pre- 
siding. 

The Chairman said that the forecast made at the previous 
annual meeting that the profits would continue to progress had 
been fulfilled, and the net profit for 1919 was £237,917, as compared 
with £145,380 for 1918, or an advance of 63 per cent. The directors 
had placed {£50,000 to reserve account, as against £20,000 last 
year; had paid a dividend of 2s 6d per share, or £175,000, as 
compared with 1s 6d per share, or £105,000, for 1918, and £58,281 
was carried forward, as against £45,364 brought into the accounts, 
Unfortunately the value to the mines of the gold premium had 
been greatly impaired by the recent serious rise in working costs. 

At the end of last month the Modderfontein Deep Levels Com- 
pany had crushed during the current year a total of 209,400 toms, 
the yield obtained from which, taken at the standard price of 
gold, had averaged 45s 3d per ton crushed. or an advance of 
1s 6d per ton over the 1919 average. On the other hand, working 
costs had averaged 22s for the five months, as against 18s gd for 
last year. The working profit for the five months 1s £243,722, at 
the standard price of gold, which it is estimated the premium 
(less rezlisation charges) and sundry revenue will increase to 
approximately £335,000. The Geduld Proprietary Mines Com- 
pany’s operations during the first five months or the current year 
showed but little variation—except that working costs had nset 
to an average of 23s 6d. 

The Coroporation has secured new mining interests in Mexico 
by options to purchase ang denouncements of claims which were 
of considerable promise, though it was too early yet to judge of 
their value with accuracy. On completing their examunation at the 
end of April, the American group which, as mentioned in the 
report, had made a conditional offer for the assets of the La Fe 
Mining Company, stated that they were not prepared to deal oo 
the terms and basis laid down by the company. perations by 
the San Francisco Mines of Mexico had continued on an increasing 
scale, and with satisfactory profits, having regard to the preseat 
small scale of work. With the larger plant the prospective profits, 
if the company could work without interruption, were very Co 
siderable. 

The report and accounts were adopted. 
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TRANSYAAL GOLD MINING ESTATES, LIMITED. EXPENDITURE AND OTHER ISSUES. 
IMPROVED RESULTS—INCREASED DIVIDENDS. Total Issues out of 


Estimate the Exchequerto | 
A meeting of shareholders of the Transvaal Gold Mining Estates, muses Pegmetee Se 
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th h i Winch _ rn Psd ai : Badin 
sani d, on the instant, at Winchester House to to nding | Ending 
Limited, —_ held, ¥ es ’ o- 26, ~—S July 26, 
London, Sir Bartle A. Frere, Bart., presiding. Se en so a ee a 
The Chairman expressed regret that Mr Matthew Brown, who EXPENDITURE. + * 
: ‘ Permanent Charge of | 
was to have taken the chair, was prevented from being present | Debt............+..... 7,417,546, 
: , : Interest, &c., on War \ 
owing to illness. The year, he said had been a very difficult one, ee 113,596,054) 116,441,117 2,448, 1,368,471 
but, all things considered, by no means unsatisfactory. They had Payment wo iat Te sani ’ 

7 i , : t ts, de. .. 250,000 
crushed 190,000 tons of ore—a quantity exceeded only once in the |; % d Settlement sera ae is ve 
history of the company. Gold was produced to the value of ay ~~ <Spemanenatadorne 

2 es ; COS ...ccceses sees *. 
£355,000, at a total cost of £276,700, giving them a working profit | Supply Rerviees seseeeee | 207,279,072) 342,745,544 _7, 10,700,000 
— - i a xpenditure.......... 1,184,102, 331,896,725) 468,782,126 10,216,778! 12,318,471 
of £78,900. To that had ® be added general revenue, which, after OTHER ISSUES. ) 
allowing for debenture interest, amounted to £8,600, giving a | For Advances for Bullion .......... 1,050 1,050,200) 150,000: 

' : . . For Advances for Interest on Ex- 
total profit of, £87,450. That enabled the directors to declare = uer Bonds under Capital Ex- | 
dividends amounting to 11} per cent., against 2} per cent. for 
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Under Post Office (London) Railway | 
Act, 1913 
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the previous year, and 8} per cent. for the year before that. They 
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eo sle ‘rush so |; ge oO . : Under Housing Act, 1914............ 
had been able * crush so large a tonnage of ore because of the Wer Teeasery Bilis lor a 1315 2200 1118 918,00 127 700 63,515,000 
increase in their labour forces. For a a heat Fe 
: : P F &c., under ction oO nance 

After the influenza epidemic there had been a gradual improve- Act, 1917 i ee wat 20,164,602 15,000,801 1,511,760} 818,466 

ment until towards the end of the year. The ore crushed was ap Fat ern of National a 11,050,000 | 600.000 
. : - : OD , MOEEIEICEAUOS. 2c cece ees c creer eeeeceves { oe ee 
slightly less rich in gold than that treated during the previous | For Principal of 6%, Exchequer | ; eal sited 

tae ae ae of dnlk canadle . 2 as . | _ Bonds, 1920, paid off ............ | 2,480 ae. ae o 
twelve months, the yield, at the standard price of gold, falling by | por other Debt under the War Loan | | 
6d per ton. On the other hand, the working costs fell by 18s 6d | _ Acts, 1914 to 1919 ...............06. | 21,515,987, 59,199,453) 3,507,020) 9,395,461 

ae : ) é ? 
per ton. The net result, still calculating on the standard price Tee rrr sailed 7,320,045 660,022 500,000 
of gold, was am increase of 1s per ton in the mine working profit, aa lee Civil Contingencies | 
which amounted to £55,882. The estimate of the effect of freeing old Biekine’ Fund, 1910-11 :— nd oe nn PS = 
the market for gold which he made last year had been far exceeded, oe oe (1) (b) of 25,000 
the actual revenue from the gold premium being £55,318, or just smnaeeary Aitponaee repaid:— ees a 
about equal to the mine working profit. Only £4,000 of the | Waysand Means.............+.... 08 1,00 852,511,400 Bae SEO 294 SAT 338 
ae a hana _e 2,117,539,056 2,569,018,804 160,362,5¢ 
Gaeeure lebt was now ‘outstanding. — ; , __ | Balances in Exchequer :— July 24, °20.| July 26, ‘19. In.or Dec. for Week. 

Since the close of the financial year the deciared working profits Bank of England ...............00| 2,018,929) 4,209,596, — 27,271 — 785,701 
had been as fo'lows :—Aprii, £896; May, £4,524; June, £6,352. Bank of Ireland ...........-..--+ |__ 1,438,147), 1,444,520\— 572,153 + 230,000 
ea wer ee ee ~_ 3,457,076. __5,654,116'— 599,424 — 555,701 
The decreased profit for April was chiefly due to a falling off in | ———— tn aeecsnaestrericerta : - 

a . e Nore.— Estimate as in House of Commons Paper No. 70 of 1920. 
the yiell at the Central Mines. With regard to the ore reserves, | Treasury, July 26, 1920. 
as compared with the previous year there were increases of 92,519 - 
tons (or about 22} per cent.) at the Central Mines, of 3,400 tons CURRENCY NOTES ACCOUNT. 
at Elandsdrift and 36,221 tons (or about 71 per cent.) at Vaalhoek. (000’s omitted.) 
The position of the two outside mines was satisfactory. 3 e | aes . 

After a few questions had been answered the proceedings | a Fed| Advances to} Redemption Account. 
terminated | Certi- | 2 & S | a | s lows. © .|is r eal 
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eee i p 24 9,286 

REVENUE AND OTHER RECEIPTS. pee 815. ed pe: 7" oa eed ee 
es : |e eee 39,802 +a 159 27,500) 691 8.623 5,518 
| Estimate | Total Receipts into | June 30...... 46,577} 303) 139 28, 500) 613, 9,586 8,655 
fee the | the . Exchequer from Lom Meee... oe Oe exon 72,022 443 214 «= 383} 28,500) 395 20,400) 22,969 
Xeon ‘Apl. 1, 1920, ‘Apl . 1, 191) Week | Week Dec. Rf eee 103,125 729) 159-24 28,500) 276) 54,621) 20,536 
Ending | Ending : | 
{ee Note)| July 2, July 28, | Taug2 | Jalg. 8 | uime 28. Ya2oe9) 1708) os S29 so ni im 
~ — — nme: 4 MN DE d.04s 131,525; 2,390 Ww 36} 28,500) 216 99,321) 5,964 
Balen pie n Exche quer] £ £ 3 £ | & | £ ee en 150,144} 2,430) 64 40 28,500) 190 118,102) 6,868 
s ri — 1917 { | { 

a { England... a | 7,159,773, 11,065 824) a ee Mar. 3...... 144,687} 5,001) 3,399 251! 28,500 197) 110,668 6,870 
ank of Ireland .... Se | _ 2,209,324 a June 31 Bi wes 161.678 6,449 1,519 ass oo a ie = 

eee 9,097 12,799,506, .. |. Sept. 26...... 235| 28, ‘0 152,062} 5,1 
canto VENUE: 9,569,057 | Dec. 26, ..... 212,782} 8,554 3 én 28, 154) 186,637) 5,486 

IR cs cGosacewieiees 150,000,000! 41,540,000, 46,071,000} 2,926,000) 3,864,000 . ne 
Excise, iain astsees 198,650,000, 52,271,000, 28,615,000} 4,260,000} 1,445,000 | Mar. 27...... 228,149 ons = en a ‘129 ae = 
Motor Vehicle Duties .. 4,500,000 as | i | és } June 26...... 252,912) ’ 900} o* 5 sft! 2» 
Estate, Ac., Duties..... 45,000,000} 36,036,000, 13,204,000} 1,287,000; 703,000 | Sept. 25...... 275,169} 12,142; .. 615; 28,500) - 104, 253,116, 5,080 
BUMS ooo eeeeee cee | 25,200,009 7,202,000, 4,997,000, 269,000) 363,000 | Dec. wa 325,241} 15,529 .. | 570) 28,500, 8-9) 305,153) 4,566 

ANC D> ©0608 Se eesece . j } 

House Duty... } 2,500,000] 380,000, 380,000) Mar. 26...... 328,064) 14,926, .. | 500, 28,500, .. 87, 308,577, 5,413 
Property & Income Tax! | June 25...... 342,310] 17,143, .. 3601 28, a 83, 327,321; 3,271 

(including Super- Tax)... 385,800,000 77,326,000 67,880,000} 6,406,000} 5,401,000 | Oct. 1...... 335,021! 16,524 250 320) 28,500 1,350 8-9 317,536) 3,589 
Excess Pr fits Duties, .&c. 220,000,000! 69,670,000, 83,722,000; 3,712,000; 5,781,000 Dec. 31 spielen 356,152] 17,182, 250 245, 28,500, 4,000 | 91 337,537) 2,802 

Orporation Profits T; 5,000,000) es .- + . 20. (a) | 
Land Value Duties .... 500,000! 20,000 161,000 + +.. | 700,000 | Mar. 31...... 335,372! 15,569, .. 190 28,5001 5,900 | 100 sand 2,981 
Post Office .........50.. 53,000,000} 13,250,000} 11,700,000! 1,000,000, June 30...... 357,356, 16,700, .. 190, 28,500, 13,400 | 11°7, 331,660) 305 
Crown Li ands 650.000! 190, 190,000, * 80,000, — 60,000 | July 2 uke 560,122 16.768 .. 190| 28,500! 16,100 124 331, a4 255 

eceipts from Sunds oo ee eee eee ane 362,277| 16,746), .. 185} 28,500; 18,300 | 129) 331 5; 

Loans, & — 21... 360,830) 16,844). | 155] 28,500) 18,300 | 130, 330,080) 639 

Sotinary Receipts. . 744,000) 562,231 } 421 295, - 16,088 ___28 ....*_ 361,911) 17,055))_.. | 120) 28,5 500! 18,500 ' 150) 351,52 A S17 
“chal Receipts.... 8,756,000} 5,416,691 , P (a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
iscellaneous— * y 
Includes notes s@ calle di in but not et cance Ile d. 
Oo . ’ y 
Special Receiene:. 518,00 00 ozo aoa f iu ™ 56,000 } 1,006,000 — = Bs de 
— nna ucsn uae or 394,988,720) 268,095,165, 19,996,000) 19,339,088 
otal, inc. Balance , 404,357,817 280,894,671, —. ee @ ¥ k (5 tt 
eng, OTHER RECEIPTS, | 7 3 je ankers’ ahi £. 
Teme ment of Advances for Bullion.. 750,500 1,120,000; 100,000! ° 
Under Homme (Money) Act, 1915... 700 165,009 “ * —— eee 
Pen AGG, Es ocecusceses 3C,000 
For or Treasury Bills for Sup 1,272,446,000| 873,506,000 128,217,000, 108,058,000 
% War Loan, 1 oa o.7. 90; BANK OF ENGLAND 
For ¢ Funding Eo 101,341 145,085 000) 000, .. | 56,055,00C . . =sena™. 
Bes Newer. ee aces | us 151,559, 000 150000 “Seno Week ended Wednesday, July 28, 1920. 
cates .. 2.30, 
For National War Bonds..........05) 51,968,505, .. ISSUE DEPARTMENT. 
= ner ee ae cae 9,275, on | ison . £ £ 
tot Sortie, ae, 1919 ......| 12,733,871! 112,828,804 2,635,156) 10,750,609 | Notes issued ........ 139,923,630 | Government debt .... 11,015,100 
— (Facilities) Act, | Other securities ...... 7,434,900 
Temporary A Deen ASTER «00. ae; we “ . Gold coin and bullion 121,473,630 
8y8 and Means...,,..cccccccccee| 407,141, 954,187,000) _ ‘1700900 5 550,600 
SN 0sttsinexvcaudeventeoniern | 2,120,996,132| 2,574,672,920 159,763,156 253,991,697 * 139,923,650 139,923,630 
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FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


| “Se 26, “isi | 
RESOURCES. - - Movemen, 


Total gold reserve ......... eeescseseeeseeees | 396,654,000 | 394 |, , 
a notes and silver reserve. teeeeee, 30,148,000 284.00 


Bills discounted for member banks .......... | 495,982,000 jus 
Bills bought in open market .........++. «+++ 70,708,000 71,294,000 — 


Heap Orrices. LIVERPOOL. AND LONDON 


ROYAL 





























INSURANCE COMPANY, LIMITED. 


ALL CLasses or INSURANCE. Errectep 





BANKING UEPARTHENT. s a | SRenanS | 408.0 |= a 
IABILITIES. 
Proprietors’ capital .. 14 553, 000 Goyernment securities 59,912,361 i 2,340,000 C on 
SE satehecoantese .. 3,343,222 | Other securities ...... 75,481,209 335,048,000 |— 
Public deposits*...... 15,148,654 | Notes .............. 14,554,435 





| 623,642,000 627,178,000 - wee 
eral Reserve Bank Notes tual cir-, 
Other deposits... ...1118,650.249 | Gold and silver coin .. 1,760,753 | "ex a | 











ee B —3 snagspoocone 38,014,000 ne 138009 
ven other liabilities ... o| J 56,000 
ale other bills 15,633 | ee rere «> 51,950,000 51,896,000 ; 4 
151.708.758 | 151.708.758 Ratio of tctal reserves to net deposit an: yas 
‘ en , ene Federa! Reserve note liability combined . | 454%, 439% + 16% 
* Including Exchequer, a spats, Conmmuiasioners of National Debt, and sed i ep 
ividend Accounts 
: BANK OF FRANCE, 
CoMPARISON with Previous WEEK and a YEAR AGo. 
I Dec. \ne. or Deo. 73900." gaa,” | ba | ssoweence 
5 to = e ic. Or on 5 nee 
oe eh ee — and baili 293 $67,000 | ‘. ee 
Gold coin and bullion .... 222,683,000) + ,000 
£ i ee ie £ Of which held abroad. ...| 79.131,000 73151000) fe | Mansa 
tid dismikes he ncbbikie ckuuees tune 3,34 + - 21,187 Silver coin and bullion ....' 9,905,000 9,901,000) 11, 4,000 BEN 
Public deposits ...............0.0., ie iabess — 1 aloes — 2,732,355 Discount and advances.... 178,328,000 170,4u6,000 117 "722000 + 7,922,000 9311, 
Other deposits .......... paneueens 118,650,449 — 943,692 + 9 LIABILITIES. , 
Government securities ............ 59,912,361 + 3,324,000 | + 16,768,555 BROS. ccvncsecnceconessess 1507835000 1510593000 1400989000 — 232,475.00 
Other seourities................. oa 481 — 4,600,187 _— 6,264,341 Government deposits. . .. eee 4,385,000 5,367 1,952,000 982,000 ‘14am 
Didnednehsbesbenerecedaeceess 16,315,188 — 1,040,065 | — 11,162,386 Private deposits .......... ~ 132,267,000 126,602,000'116 795,000 + 5,665,000 S3gtamn 
a cireulation eoveee ecosnsescceses aid 7 ae + $581 900 — = ee 
NT cescsaseceeéeesne 23,234 + + 
% of reserve to liabilities sseesceees oe i= ~ -- ee BANK OF SPAIN. 
Montus’ RE : July 24, July 17, | July 26, Week's | Position 
7 — peoras RECORD 1920. | 19a | isis Movements 
| | | >| ASSETS. 
j | | on i 
| §xe Bis | Gold ...ccccee- ade “98,102,000 98,101 93,930,000+ 1, 
S58.) | Securities | ES TRUE -cnecansetbanccunedadne 24,384,000 s8.10.000 93.35 26,099,000 + 52.000 sim 
Coinand| @tS2 | LE 2 | Loans and discounts........ 68,1 68,530,000 68,223,000 340,000 320mg0 
Date. _ Bullion. | S52z | Deposits. | Banking | Reserve. ‘e/x | Spanish 4% stock...........- 13,777,000 13,777,000 13,777,000 ..  1R7300 
=tg Depart- | SH 3 Treasury bills .............- 6,000,000 6,000,000 6,000,000 ov 6,000,000 
o~- | ment. | laes LIABILITIES, 
a eae ot REO .ssi0.0: seceaees pees 157,231,000 145,351,000 — 07,000 76,062,000 
1920. £ £ £ % % Deposits ...... eoceseccseeess 38,898.900 38,622,000. 40,811,000 - Freon 19,100.00 
May 5 .eeeseee 112,520,217 111,115,815 137165807 “1350b0138 19,854,402 1447 
12 .eseee0+, 112,518,503) 111,312,935 1 746 | 19,655,568 16} — NATIONAL BANK OF GREECE. 
19 rcccccce rae Lda 420. ed siege aes | a 
ar 55,304 | Serie 6,072,381 | 19, Se June 12, May 28, Junel3, Previous 
June 2 .ececeee 114,458,784 1 148,563,964 | | 147,204,839 19,102,229 | 12 — o | ee » 
Sensveweal SE 114,367,090 156,315,017 | 153,289,184 | 20,7 “13 =m U6 6M CR. 


20,789,599 34 ASSETS 
6 ...sseee, 117,690,113) 114,165,595 153,812,402 | 149,614,935 | 21,974,518 | 18) ASSETS. 


Last 
Year, 
£ £ £ £ é 
Fold and balancesabroad 61,972,000 60,926,000 74,832,000 + 1,046 — 12,860,000 
10,488,000 


Son ide tae tmnt | neces | amas | if - | Seances 
July 7 escceeee| 120,737,702) 122,743,815 134,921,503 | 136,319,467 | 16,443,887 | 12; — | | securities... ........ 31,940,000 28,375,000 9,872,000 + = 5.367 + 
' 


4 veceeees, 122,879,497) 124,237,640 ar assosr 138,061,145 
21 .eeesees 123,004,078) 124,098,825 136,153,359 136,669,757 | 17,355,253 | 12) — 
ae ccneuhe 123,234,383 125,369,195 133,798,903 | 135.393,570 | 16,315,188 | 12} — 


Ten Years’ ReEcorp. 


Discounts and loans .... 25,306,000 24,809,000 14,818,000+  497,000+ 
LIABILITIES. 

Notes in circulation .... 55,575,000 55,347,000 53,246,000 + 228,000. + 

Government deposits ...., 10,894,000 11,989,000 12,025,000— 1,095,000— 


1,151,000 
Private sight deposits. ...| 25,001,00C 23,761,000 16,264,000 + 1,240,0004 8,737,000 
Private deposits at fixed 





























At corresponding date “| 27, | May 27, | July 31, July 30, July 28, _dates .....-..- +. | 18,010,000 17,345,000 12,856,000 + 665,000 + __ 5 51400 
with the present week. 910. | 19)4, 1918. 1919, 
ee fe | eee BANK OF JAPAN. 
Circulation (excluding Bank z£ : £ £ £ SS , {| Position 
SE ckksheeedsacaneevs 28,611,850 28,933 380 56,870,340 79,387,255 125,369,195 June 19, June 12, | June 21, Move- 5 30138 
Public deposits........00 0.0.0 15,343,763, 19,014,809 37,789,086 17,881,009, 15,148,654 : —_ | -— | ere 
SE ETD chnes cesecase see 44,098,935 41,248,964 138,440,986 116,554,700, 118,€50,249 ASSETS. “ , 22,132,000 
Government securities ........ 17,371,517 11,046,570 58,601,132 43,143,806 59,912 361 eR eee ERE. dtc cudkness 97,801,000 96,717,000 70,512,000 + 1, 184,000 74.00 
Other securities .............. 29,643,305 41,461,280 106,787,164 81,745,550 75,481,209 | Discounts ..... seecceeseseee 30,530,000 30,852,000 7,072,000 — 522,000 fst 
ar yte yd notes and coin .... 30,497,473 25.463,980 28,839,150 27,477,574, 16,315,188 | Advances............++.+- ..» 31,602,000 32,455,000 42,781,000 $93,000 
Join and bullion .............- 40,659,323 35,947,360 67,259,490 88,414,829)123,234,383 LIABILITIFS. m0 36,271, 
Proportion of reserve to . MOOD Sowsaccaeenanseccseins 121,055,000 120,351,000 95,933,000 + — 704,000 = 
MN. « -hGiich staeeesere 513 423%, 163% 201% 123% Government depos ts........ 132,823,000 135.940,000 121,051,000 1,117,000 Pao 
Bank rate of discount ........ % 3% 5% 5% 7%, Private deposits ...........- 8,007,000 8,086,000 3,809,000— 74,000. 
—— rate, 3 months’ bills .. 24 23: ‘ 3y 462 : : 
rice of ConsolS .........0000- 8li4 74% 562 51} C4 3 
Price of silver per 0z........... 242d 26;40 48ind 557.4 564d IMPSRIAL BABE OF GEREARY. 
Average price = my is saenten nee 33s 0d 74s 3d 73s 44 84s 10d ——————Fulv 17, Julv?, | duly 15 Week’ = Position 
. Oe ciaed "20-224 © 25°174-20 | 27°144-15 31°45.32°20' 48°20.70 "eden “10%.” 1319. 
oengee (Ne York ...... $4°83! 24-79 84-7622 $4°364-37 $3°78-80 : —_ —_ i at Yan May 30 198 
s < } ep4.4 F 7 ASSETS. 
London | Senne ae ai aSOSNS | PISS | EES . = car Gold 2 cscseee sncwiacts 54,585,000  §4,584,000 es ! a esa 
le ri ho s > ee Sere 217,000 188,000 92 + 29,00 
earing house return 234,149,000 199, 913. ,000)406, 675,000 712, 190,000 68s, 100 0C9 esasury netes "..... £60528 000 B65 614,000 ; 446, 385,000 o Sey jon 
s discounted.. 9,523,000 2,208,3 9 9,° 
BANKERS’ CLEARING RETURNS. tase ft " ings 
a ae Notes in circulat on | soon. 338,000, 2,702,263,000 1,479,817,000,— 9,925, i » 42,117.00 
Week Ending Town Clearing. | ainaion Total. Deposits .. ....... 742,534,000, 846,999,000. "482,145,000 — 104,465, 
“1920. oe ee ee ee eae : 
ly 28. 1- —July 21. 29,106,626,000 2,342,855,000 |  22,449,481,000 BANK OF ITALY ee 
ey MP i 88 ee <whennsestbecescs oe Th | OF, N Position 
eee. tees __ 814,873,000 | —_70,611,000__ | 685,490,000 May 31, May 10, ; April il 30, | Move: May 3,154 
Total to date 1920..............|  20,721,505,000 | 2,413 465,000. | 23,134,971,000 im wo | | he 
DPE netdbbansechteksecee 12,984,728,000 | |, 14,850,770,000 | so) cas) porns 5] 512,000 5] ase.poe! 54,845,000 + 14,000 arene 
Increase or decrease in 1920 { | ¢ ™7777000 | + srigaiaao |  zwtz01.00 Toland bills’ secceceeceecee,, STTTBOD, 84 "393,000, 84,910,000 + 10524000 ee 
595 % 7. 293% |= 55°7 % Foreign tills 872,000 872,000| _ 870,000 
ete ama Deere —. | Foreign tills..... we eeeee sees — 59,000 ) 3,167,000 
Total PD withirceivc dente 25, 14 | 3,386,768,000 | Advances to the Treasury . 7 ae 310,707,000| 307 362,000 
en acer es | 18/461'239,000 | 21736.273,000 | 21'197'512,000 Other advances ..........+- 75,000, 92,952.00¢| 95, SR awn Hr me 
Increase or en rease in 1919 {| + ee + re | + 7 a. Securities none. Sree 908,000 8,905,000) 8, eagratt 
— mee —— | Note circulation ............ 517,128,000 504,745,000|501,813,000 + ae 7.719.000 
PROVINCIAL CLEARING RETURNS. Deposits and drafts ........ 67,443,00C 69,682,00C| 71,554,000 — 2.2 
1919. __ 1920, | Inc. or Dee. NATIONAL BANK OF ROUMANIA. 
Totals—30 Weeks ended July 24. a ovemen! 
% . il fay 5, | 
BIRMINGHAM ...........c-.cecesseel 78,800,200 "112,684,500 + ssa2,300 42°9 "e.” “i920 1919. ” 
BRISTOL.........sse0eeeceeeeeeeeee| 41/005,000 | 52,206,000 |+ 11,201,000, 27:3 Assets £ ¥ 1,000 - 
Su ichindcvessenenstkxtaeesecse 210,451,800 | | 260,518,300 | + 50,066,500 257 | Gold ...........00s20000. *60,809,000 +60,809,000 | 36,78 700 7 
LEEDG oon veeesesesescsesesssesevene| 34,932,600 | 54,570,300 |+ 19,637,700, 562 | Silver, Se. «es -+ereeees oe sete | samc |- am 
SCOUMNUGS. 2. .e ec cees ences Pr) 
md Detitigidibiteiautinnt weil 27,300,300 | 40,610,400 | + 13,310,100, 0 tes wee” 164,004.000 164,004,000 Teo | , "ese 
i i i a ee 344,557,60C | _ 504,962,000 + 160,403 400, 46°5 | Other advances.......... 33,484,000 32,603,000 | 
MANCHESTER............ ooeeeenee 451,256,200 - , 918,560,900 | + 467,304,700, 1035 LIABILITIES. 13,000 , — a 
N2WCASTLE-ON-TYNE.... 57,043,100 93,094,900 |+ 36,051,800, 632 | Notesin circulation... . 181,292,000 | 18} sm | M791216.000 | + 
NOTTINGHAM ...... 19,567,9°0 | 35,197,300 | + 15,629,400, 798 | Deposite ......-..-..---- 86158000 | __ 05,519,000 |_EEE —" 
SED ancweevescbnénsnentiscece 


35,370,000 | 49,129,000 | + 13,759,000 388 * Includes disponible traites ét bons de Trésor OF. 
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NETHERLANDS BANK. 
















| uly 19, | July 12, uly 19,{ Week’s | Positien 
1920. 1920, wis Movem'nt May30,1914 
ASSETS. 
‘. Hou—Gold ...... 53, 54,284,000) + 
= and | — Silver ....! 1,226,000} 1,201,000 + 
Disc aie and advanees...... 39,725,000, 41,669,000) 28,947,000/—1,944 
LIABILITIES. 
. Jation. ...cccee -| 85,608,000) 85,546,000 84,1 62,000 26,386,000 
ee nice 10, 1 5,568,000 —1.921 
SWISS NATIONAL BANK, 
a , July 23, | July 15, | “isi” Week’s | Position 
— | 1920. 919, erent ee 
ASSETS. 
Coin and bullion—Gold...... "21,525,000 21 sa 18,708,000 + 144,000 6,847,000 
2 Silver .... 5,556,000) 3,537,000' 2, + 19,000 734,000 
pariehens-Kassenschein . 108,000' 7 | _ 229,000! + 6,000 ee 
Discount and advances...... 1:60 13, eta 16,204,000! + 819,000 4,120,000 
LIABILITIES. 
Notes ine cuhanion’ sii wralbaaeliaa 32,929,000 36,276,000, | 54,891,000 — 3,347,000! 11,037,000 
Depo ISIES .. ee eresereresere: | 4,871,000! 4,070,000, 3,682,000! + 801,000 1,350,000 


The ~ Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
“ho ws ) thes up to June 30, 1920, total issues were £1,044,000, of which £668,000 














ld by the Swiss National Bank. 
BANK OF SWEDEN. 
a ~ July 24, July 17, | July 26,; Week’s Position 
1920. 1920, 1919, | Movement May30,1914 
ASSETS £ £ £ &£ £ 
EE so ccnepnanavieenekeee 14,514,000 14,513,000 16,023,000 + 1,000 5,828,000 
Balance abroad and foreign | 
DUE in ids vena eleeaeeeeee 5,427,000 5,164,000 7,456,000}+ 263,000 6,231,000 
swedish and foreign Govern- 
ent securities ........0. 2,519,000 2,519,000 2,917,000) _ 1,803,000 
Die unts and loans ........ 35,085,900 56,547,000 18,943,000 — 1,262,000 6,258,000 
LIABILITIES. 

Notes in circulation ........ 37,451,000 38,403,000 36,058,000 — 952,000 12,586,000 
Deposits at notice .......... 15,035,000 15,385,000) 7,077,000 — 350,000 3,870,000 
NATIONAL BANK OF BELGIUM. 

7 —— — wee =. e ~~ Position 
July 22, July 15,| July8,  Week’s May 28, 
1920, 1920. 1920. Movem’t. 1914. 
\SSETS. £ £ £ £ £ 
Coin (gold & silver & bullion).. 14,268,C00 14,253,000 14,255,000 + 15,000 13,306,005 
SECUTIICS ......-.eeeesee0-+++ 23,281,000} 23,582,000) 23,039,000 301,000 27,904,000 
I ABILI ES, 
Notes in circulation ......e00. 214,194,000 213,661,000 212,057,000 + 535,000 37,366,000 
TENE BCCOUNLS ....eeeeeeee 72,637,000, 73,636,C00, 75,983,000— 999,000 4,485,000 
AUSTRO. HUNGARIAN BANK. 
“July 15,— July i June 30, ~ Week’s _ 
1920. 1920, 1920, Movements. 
ASSETS, £ £ £ 
Gold coin and bullion, bill 
NUNNINE 6 ciie occas ee mune eae 11,042,000 10,998,000 10,977,000 + 44,000 
Bills discounted. warrants? 2.359,000 2,359,000 2,360,000 
SIN is cin.cs sede bea ced 771,884,000 734,333,000 731,740,000 + 37,551,000 
Loans . poscenssvenseresenes 353,889,000 353,177,000 353,157,000 + 712,000 
BILITIES 
Notes in circulation ........ 2,609,085,000 2,598,615,000 2,589,020,000 + 10,472,000 
NEED cin 55 seh ne cumeeuee 405,597,000, 374,667,000 377,428,C00 + 30,930,000 
NATIONAL BANK OF DENMARK. 
June 30, May 31, | June 30,| Month's Poziti n- 
1920. 1920, 1919. Movement May30,1914 
\SSETS. £ £ £ £ £ 
nand bullion ...ccccccess 12,668,000 12,658,00C) 10.432,000 + 30,000 4,258,000 
Loins and discounts ceccoe 20,418,000 19,576,000 17,378,0CC + 842,000 4,915,000 
Debtors abroad............06 1,885,000 1,933,000, 2,755.0C0 — 48,000 1,339,000 
secur a 3 teens eeeeeeeres «+» 3,211,000 3,212,000 24,698 900 + 1,000 666,000 
Circulation...eseee. acmieniad 29,370,000 28,647,000, 24,222,600 + 723,000 8,737,00€ 
PUES: kncudceduuatade arate 2,414,930 2,153,000. 6,472,000!+ 261,000 —_ 372,000 
BANK OF NORWAY. 
July 22,! July 15,, July 22,| Week’s | Position 
1920, 1920, 1919, Movement May31,1914 
ASSETS. £ £ £ £ £ 
: — 7 illion—Gold ..... 8,120,000 8,120,000 8,174,000 2,700,000 
vance abroad and foreign 
e ee eae manesceensnaneee 3,123,000 3,642,000 4,320,000 — 519,000 1,572,000 
orwegian & Foreign Govern- 
ment securities..... eenevae 578,000 578,000 678,000 ve 486,000 
Vise ants ANG LOANS eeeeeees 23,337,000 23,947,000 18,388,000 — 610,000 4,237,000 
IABILITIES, | 
eee n circnlatic «ses 24,678,000 24,810,000 235,940,000-- 152,000 6,252,000 
eposits at notice ....... 6,158,000 "7,027,000, 3,553,000’ — — 869,000 396,000 
The right of issue of the Seok of Sarees is caleulated at—i1) The stock of 
gold \ ‘coin and bullion); (2) the available balance aproad up to half the stock of 


Ca 5) the balance with the Sveriges Riksbank, Stockholm, and the National 
aon eni Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 








| May.3l, April 30, | Month’s | Position 

| 1920. 1920 

Gola ASSETS £ £ 
Gold «0. .2-ss.eeseeree seeseress| _3395,000 3,441,000 |— 46,000 -—-1,612,000 
ernment securities ....+e.0+. ‘| 70,064,000 74,550,000 |— 4,486,000 2,137,000 

ABILITIES, 

ee in sirculation .......... | 51,218,000 54,767,000 |— 3,549,000 —-2,462,000 
ther devnt TePOsits....se0e 8,732,000 12,059,000 |— 3,327,000 2,374,000 
ES ovccccscenassncnes | 19,791,000 21,205,000 |— 1,414,000 —_2,728,006. 
tn Hon abority of the Egyptian Government British Treasury Bills were deposited 


BANK OF FINLAND. 
| July 15,! July 8, | July 15 Position 
1920, 1820." 1919,” ‘Movement. , 


Tay 30,1914 
0 on ceeneen 1,705,000, 1,705,000 1,20 et ode 
ea aatiaieiaki ii 705, 1,708 1,705000 ww 

Calence abroad and foreign | , - Besa 
Fania and Foreign Govera- — 42,325,000: ; ry 25,000 - 
Skee CS seseeeeees 42,710,000 39,540,000. + 385,000 873,000 
Dann LORDS. ++ eee. 7 7,646,000 3,086,000 + 1 4,206,000 
Stes in circulation. 

D OM ....000.| 47,761 48 269,000 39,476,000 — 508,000, 4,958,000 
"evosits at notice ....:7211!) “3'177°0001 3,881,000, -4/597,000 — 703,000, 849,000 





| Liabilities of the 


BANK OF PORTUGAL. 





. |. Week's — 
3 ay ! "0." “1300. “Movement. 
ws | 

sake! 6,461,000 | 5,456,000 — 3,000 

1,715,000 © 1,715,000 1,715,000 | ie 
400,000 593,000 | 604,000 — 193,000 
tees 16,690,000 | 16,229,000 + 50,090 
Notes in circulation ............| 83,288,000 81,901,000 | 80,229,000 + 1,387,000 

BOOMS occ cccccnecccsscocccescel, _SSNNNEe | 6117000 | ‘oo 





7,602,000 — 1,211,000 


NATIONAL BANK OF BULGARIA. 


| April 30,! Mar. 31, | Feb. 29, | “Month's 
1920. 1920. | 1920, |Movem’nt. 
ASSETS, £ | £ | £ 
a deeieaieingstren teats | 1,481,000; 1,480,000 1 479,000) + 1,000 
oneness lelcsceamea ns cn cadhteen | "685,000! "686,000; ‘689, 1,0C0 
Treasury notes” sadebeaitadihets to teaeie aoe | 8,274,000! 8,300,000, 8,290,000 — — 26,000 
Sia cis ccnccesiesncccnesess 12,443,000} 14 616,000 14,889,000) — 2,172,000 
LIABILITIES, | 
Notes in circulation.....cccc..cccccceees 127,059,000! 125,560,000! 120,502,000’ + 1,459,000 
Depesite cacgheensdrndesuie biddcemudeons 40,360,000) 40,177,000 39,729,000) + "183,000 
POLISH NATIONAL BANK. 
| Mar. 31, | Feb. 29, | Mar.31, | Month's Year's 
| 4920. 1920, 1919, Movement. Movement, 
ASSETS. | £ £ £ £ j £ 
Ct eaknddiigay aegkasanie 340,425, — 340,425 184,871 ii + 155,554 
ESET e-- 1,293,754} 1,293,754 208,607 aa + 1,085,147 
a a 26,270, 793| 13,504,185 2,036,832 + 12,766,608' + 24,233,961 
Foreign banks............ 52,372,040! 51,529,057 39,573,866,+ 842,983 + 12,798,174 
Loans and discounts...... 755,117,603\554,220,358 29,657,564 + 200,897,245 + 725,460,039 
Other assets .............. 58,214,892! 66,964,351 2,272,500— 8,749,459 + 55,942,392 
LIABILITIES, | 
Notes in circulation ...... 534,530,934 415,013,054 61,159,819) + 119,517,880 +473,371,115 
Government accounts ....| 17,146,535) 2,920,991 3,173,053, + 4,225,544,4+ 3,973,482 
Other accounts .......... 268,706,838'194,109,945 7,594,914, + 74,596, 895+ wi, 111,924 
en a er eee 819,182} 819,182 904,555 5,373 
Other dhumemucnad pacmramiewnaie 82,406, 018) 74,988,958, 1,101,899 + 7, 417, 060 + &. am ll 
BANK OF ESTHONIA, 
| May 31, A;pril W, Dee. 31, Monthly 
1920, 1920, 1919, Movement, 
ASSETS, £ £ £ £ 
Co ren ae 3,503,000 3,063,000 633,000 + 440,000 
Discounts and loans .. 4,567,000 3,998,000 2,137,000 + 569,000 
LIABILITIES, 
Deposits kvehauceeeoees 4,783,000 4,903,000 2,205,000 — 120,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
, ™ _ os 7 aes W eek’s 


|suly 15, 1920. July 7, 1920.: 


ASSETS. £ £ 
Austro-Hungarian 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 


Movement. 


Hungarian Bank and taken over by , 
Sith UOT so i a:5c cc ccaacen enews 396,056,000 395,983,000 = + 73,000 
Discount and advances .,...........-- 110,646,000 110,806,000 160,000 
I i ree cen each caenieses 30,097,000 29,436,000 + 661,000 
LIABILITIES, 
State notes in circulation ............-- 358,922,000 368,006,000 + 916,000 
DINE cadeguvavnder sii cdduwledwwsen! 64,168,000 63,401,000 + 767,000 
UT LINN Sc vc itins eccnccceudntoeus 105, leone 104,818,000 1,109 99,000 


In the above tables the Ger rman mi ark is ‘converte nd at Is; the Austrian. crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, peseta and lei at 25 per £; 
the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Rpublic 
is converted into sterling at the nominal rate of exchange, i.e., 24°02 crowns to 
£1 sterling. 


LONDON RATES. 


| 
i 
| 





oe |\% |€ 18.igsi8.i8 
Sl me ics | oS | ce | nel os 
SRiSS FR |SR ' SA SS se 
Bank rate (raise adh ei 6% April ‘15, % | % % % % % , 
MR a cP odes ks ees Cees eevee 7 17 7 7 7 7 7 
Market rates of discount - } 

60 days’ bankers’ drafts.......... 538 6 52 6 52 6 6 6 64 6 
yO ee errs | 63 68 | Ge 44) GEA | td 2, GtA Z| 6 
IN Bie a. wc once ceveccsens 6g | 6 si 6g td) 6f4 6t4 7) 6; 63 
poem > tk RE 64 7/64 7 64764 7\| 64 7 64 7; 6 7 

Discount (Treasury Bills) :— | ' 

3 months* (£98 7s 23d) ..... te 64 | 6h 6} 64 64 | GA 
Loans :—Day to day ...........s00.- 4 5 44 54) 5 53) 445415 53/5 53:5 5a 
NS ete net icin sons ced Ga) 5h | 5h 15h) Ooh Sh CSAC OSS 
Deposit allowances: Bankst ........ a ES 5 5 5 & 1s 
Discount houses at callt .......... 5 15 5 5 5 5 5 

MODE. caveat Dticeen cds 5+ 6158 615k) | 5k | SRO ROL 


‘ Rates lowered 4% on Jem. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 

Lowere ed from 3% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4%, te 3h%, on Feb. 14, 1918, 
at which rate they saenee until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 39% 
(July 14 to August 35, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1%, to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bilis at &, 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from Bi to 64% 
Sales of twelve months’ Treasury bills were suspended on April 29, 1 
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LONDON COURSE OF EXCHANGE. 


Note—The rates for acceptances quoted above are selling rates, 
Rates OF EXCHANGE. 





On Usance. | Tues., July 27. Thurs., July 29. 









































































































i —— 
Bi aig + — - } Rate, Rate, 
' ; Amsterdam and Rotterdam ........ Cable 1097) =—-11-02 = 10°85 = 10°95 New York on— ae July 31, J aly ae * 
i } BONE cpl aidaleidtcddhcaocsensued 3 months nom. nom. evel.) 1919. 1920. |} 
/ ; Belgium........ Ridenatdlitn tis aid ottiee Cheque | 45°40 45°30 | 45°95 46°25 amneeenonie . ; Lo -_ 
2 a re . ceibinethaphneiainceeannd —_ se == 22 a= lenken— r ce 
_ Sn sy xebeasee sone séubessertsaee mont | 3 ; . tor 
, i: sr ss ccsen ene e Smonths | 4915 49°55 | 49°75 5005 | SP dayS....---- tees ton Oh a-acce! {43.35 SS as 
) A SR icnesa voevvuvehecstes | _ Cable | 2207 2217 | 21-90 22°00 ites ...228 143550, 38925, Sans +4 
: i lt adhiniehennienbianndniiets | 3Smonths | 2257 2267 | 2240 22: —... cheques|France for $1 518-14) 727 | 118s | 1289 Lage 
: 1 en esteeeetdne decease eels Cab Brussels ...... .. Pranes for $1 518-14). 11-20 | 1208 Ls 
i eR stindinwescrs nechvseets 3 months nom. = | nom. aie... Foor oe, 53 SS | oa ie 
3 if New York...... iabesseushcntabscees Cable 378 3794 | 374 376 —-....... ao, 23°83 25750 943 8 
; i itto ea eroreta espe eta eons ot peaset ll ona = as Vienna ........ ,. Cents for ] krone 20°26 ~ 06993, 600 | > 
; Meh enk Gpenich Bank places ..| Calle | & - ia “a |e ...... , Cents forlpeseta | 19°30 | 1910 1610 | 1580 | 1540 
Lisbon and Oporto 0.000.000.0000. | Cale | 3 | 10 | ~~ eeeieeicenans | ome) 2S es | erie 
BM, Ko Sedesb eves se sevecsve — months nom. , ain ee Jee -Q5 
Copenhagen ............ etecaak | “Gable | a545- 2553 | asen as7a | Christiania ...., (Cents forlkroner | 2600 |) 3365 | 16% | OS | Be 
NE dhs dcnccststecvestectees | Cable | 2330 s540 | as4s s358 | Guckholm ...- + | torldrachma| 1930 | i975 | 1280 | ise. | Be 
NE Bais ch Gaecewseers | Cable | 1758 1768 | 1765 17-75 | Athens -..-.... » paneer | 4985 | 5060 51-20 | ee 
eg id ccna neu’ 3 months nom. nom. Ho - > ” — os H <. 8 oo oo 120 | 0% 
SEE csdindeacpesdoteddiesyeis | Cable | 20000 iioeo | 000 tesco | Hons Konc....., [Cente for B. Kong @ | Oe lmao lee 
SNES cdosegs hi cenciensses | Cahle 56h 564 ie Oe? eae - > oe ae 
ae Rio de Janeiro 2.22... ...c.eeccee ee | Cable | 12 133 | 123 is Sn eee wane | wie a = | CH 
e a vs cavsoncoudegnel | Cable | 3025 3075 | 3025 3075 | Boenos Aires...,, (Gold pesos for 6i S|: fe Sa 
: Be Calcutta and Bombay .............. | Demand yiee = =«1/98R CL 1/1084 1/104, Val, See oe oo 1 oe a oi 2 . 21138 Oe 
hi ne aia -.+++-/SO0days’ sgt.) 1/98 /10 Valparaiso ....,, (Centsforl peso | 2060 0 .. 210 | 2200 | BS 
ne FOREIGN RATES OF EXCHANGE ON LONDON. NEUTRAL RATES OF EXCHANGE ON GERMANY. 
‘: Sa } } ] | | 
. itn § | Rate, | Rate, | Rate, Par | Rate, Rat: Rate, | Rate. 
4 a) oe , Usance Par. Aug. 1, July 23, | July 30, Level. | July K,| July 15, July 22,July B, 
10. B | Bis. ; 192. | 1920. | 1919 | 1920. 1920. | 190. 
' ‘ See francs to £1 | T.T. | 25°224 | 31°75-80 | 50°15-20 (48°65-75 | Amsterdam .. Florins to 100 marks, 5926 | 15°324 7°35 722 | 68 
; Berlin ........ marks to £1 | T.T. | 20-43 -- | 168—170 | 158-160 | Switzerland .. Francs to 100 marks) 12345 | 33°50 1450 1450 | BS 
if Vienna ...... krone to £1 | T.T | 24-02 | 615—625 | 610-625 | Copenhagen .. | { 26°00 Ibs 16 | M5 
if i sccoue krone to £1 T.T. | 24-02 | ws ,175—180 | 180-185 Stockholm ..;- Kronerto 100m rks} 88°88 | ~ 24-00 seo lw | Ne 
\ Warsaw ......|P.marksto£]| T.T. | 2043 | be | 650 700 (da) Christiania | { | | 26°25, 150 150 | 6M 
ee Bukarest ....|lei to £1 TT. | 25934) .. | 139-144 | 143-148 ba 
y Gofia.........-[levasto £1 | T.T. | 2522 -» | 160-180 | 160-180 CENTRAL AMERICAN EXCHANGE RATES. 
1; lgrad seeeee a oe : . ee | 60-65 | 60-65 » ° ° . 
i peectentens ..jiente | te a ae ss 2: oe ome 1/22: Se The Commercial Bank of Spanish America, Limited, quotes 
_ Christiania .. kroner to £1 | T.T 18158 | 18-804 | 25: 2538 | 23 + 54.59 the following rates ofexchange:— . 
1 Stockholm ..|kronerto £1 | T.T. | 18-159 | 17-5053 | 17°58.63 | 17+ 60.65 re 
ae Copenhagen .. kroner to £1 T.T. | 18159 | 19-70.73 | 23°42.47 | 25: 69.74 Country. ParValue. Usance.  ate,1920.) Rate. 
: Helsingiors .-/F.marksto £1] ‘TT. | 2522) | 72-78 | 98-102 | 100—105 -_ : 
+++... (drachme to, 2, "224 | 22+ 60.2300) 1 + 40. , 30 * 70.90 | i don} J 
Sialy:......... lireto £1 | ‘TT. | 25-298 | 37- 50.60 TA Tg | 632-70 Reeser, --.-n-onnee-aemen eo Gh | 28. [Right Lenton oor Te 
Switzerland ..francsto £1 § T.T. | 25°22) | 24+ 25.30 | 21° 96.2201 21-87-92 | Colombia (Bogota) ..\Pesos to £20 ....| 48d a July % %@ 
Madrid ...... tasto£l TT. | 25°22) 22-8085 |24-15.20 | 24°24.29 | Nicaragua -|\Cordobas to £i ||| 49314 : July 2 340 
coe maeae eee) aes > 2 a js a ant aif 8. Salvador........../Pesos to £1......| 24654 : July 22) tS 
New York | a a Cable é 4 | - Sade | 3 oni. Guatemala ........... Pesos to £1...... 2-664 July 24 
ontreal .... to Cable | 4 a. Sees 4° 4-1 
Buenos Ayres .jpence to dols., ‘TT. | 4758 | 52} 3 ea SOUTH AFRICAN EXCHANGE RATES. dl 
Rio de Janeiro tomils.90 days) 16 | ish, 14 13 The South African Banks quote the following rates 
Montevideo .. ceto dols. T.T. 51 56 — 564 554 56 exchange bnew 
Valparaiso .. ce topeso 90 days} 18 10 ll ll ——— 
Lima ...... ..|Eng. to Per.£190 days) Par | 73% dis a 7 7 
Ste pe torus PR || Gla] Rebbe [ita |_aonet out ain, |_ Union toi 
Madras ......\ster. to rupee T.T. |) Sovn.| 1s 8d 1s 20g4-11d | 1s 11d. | Fron 1920. 
Hong Kong .. ster. to dollar TT. | .. "| 3s 74-36 84 3s 94.100 a4. L From July 23, 1920. From July E> _ 
anghai ....ster.totael .T, os 7a i London. 
Singapore ....\ster. to dollar, TT. | 2 Sh a | 3s ; aia z a | Sauenes Gams ante. | ——— 
Manile --...Jeter. to foliar! TT. | sets |e |e me |_Baying. | _ Setting. | Poving | 
+ Rate for previous day. _—_(d) Sellers. | Discount. | Premium. Discount. | 
OVERSEAS DOMINIONS RATES. -. 1% | 82 | Me 
ComMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEACAND. iL? | it ® if 
een: ae ~ | %%% } 
London on Australia and Australia and New Zealand | 2 g 34 Yo ad 
New Zealand. on London. ; st % os | 4% he 
Beying. BULLION. 





The gold movements to or from the Bank of England oe 
no longer announced. For the week ended July 25, ann : 
stock of coin and bullion showed an increase © 230139 
compared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 
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90 days ..... 96 re Gold Imported into the United Gold Exported from the U 
ee. | & | 2 : Kingdom. | ee 
— — Week 
Week . 
es BANK RATES. Courtries from which Ended Countries to which 
a : mont Consigned. July 28, Exported. 
Amsterdam .... July 1,1915 .. & sealeniats 1520. nl — 
Bengal.......... July 1,1920 .. 5 e | ‘os 
Bombay ........ — ie 1920 a . DED “eetsacecacaceces 523 | West Coast of Africa .-.-++** 
Brussels... A 29° 1990 ints: dns eens ve settee dckel 11,700 United States ....----...*"""" 
oo ae - S| British South Africa ........ 1,855,983 | Figypt .......0ceeeeeeereeeee’* Mabe 
oe une 25,1920 |. 7 | aces Aug. 22, 1919 Sn... .......r00s-utall ay 
pe en Apr. 16,1930 .. 7 | Tokio .......... Nov. 18, 1919 Bombay via other ports .--+*- m 
— : Sonar tae . United States .. June 1, 1920 ‘Other countries ...-----+**""" 
a3 Madrid or Jely 20,1920 .. 6 Warsaw onset a ze a * Total value of imports of —_— | Total declared value of ex- m.Kb 
sreeeis » Pov. "8, 1919 .. 5 Sltedkdsesendtindonsee 206 | ports registered in the we . 


Present Previous 
Rate. Date Rate. Date 
% Changed. % Changea, 
Discount ........+. 74 »- April 20,1920 .. +» March 3 
c Ye |) ee) Deposit........+-++ ee April 20, 1920 ** 3 ee March 18 a 
g ia? AS CURRENT RATES IN NEW YORK. , 
| 7 7 7 The Irving Natio of New York cable the following 
| ; 7 ; money and exchange rates in New tek > 
7 7 uly 15, July 
i | 4 ; : 1920.” a9.” WAL 
July _s 5 é ri z : ; : : ; Call money nbneneoueen ponepeneh punéeneseees % a - Me e 
poveet 9 4 4 7 Time money (90 days’ mixed collateral) ...... » oe 
ae | 7 \7 7 Bank acceptances ..........-- paednesieths oo Gives 
 —— ef ei ae 1% 7 Members—eligible, 90 days ...+-...ee+eeeeeee ee 6} ‘a 
Re . oe 1% | 1% Non-members—eligible, 90 days............5. = 7 ™ 
a LL ae eS , — Ineligible, 90 days ........-s+se00+ eecscccces I 8h sie 
' Commercial acceptances, 90 days ........ «eee Nom. .. Nom... Nom, 
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Messrs Samuel Montagu and Co. write, on July 29th, as 
follows :—-Gold: The Bank of England gold reserve against 
its note issue is £:121,473,630, a slight increase of 43,020 as 
compared with that of last week. A large em gold 
came into the market, and was taken for the United — a 
America and India. The export of gold has been prohibit d 
from Canada except under licence. he keen demand for folk 
from the Indian bazaars suggests some interesting reflections. 
First, if it continue with the same energy, a time might arrive 
when there might not be much, if any, to spare for discharg- 
ing in gold our debts to the United States of America ; second, 
the Scandinavian countries are now feeling the effects of the 

licy pursued by them during the war of declining to receive 
gold when it was available. Now that their balance of trade 
has become adverse, gold cannot be spared to finance imports. 
The objection to accepting gold was not the fear of inflation, 
but lest the State banks would be compelled under their charter 
to hold large accounts of gold without obtaining corresponding 
profit. Silver : The Indian bazaars seemed to have been seized 
with a metallic fever, for, beside the inquiry for gold, orders 
have been received this week for silver irrespective of such 
remittances being of a paying character at the Indian rates 
current. As a consequence prices here have been jumpy, even 
though, at the higher figures quoted, some American supplies 
have come on offer. The Continent has sold of late but 
sparingly. According to the Tientsin Evening News, rich 
silver mines have been discovered in the Province of Kirin, 
between Tienpaoshan and the River Tumen. The construction 
of a light railway for the conveyance of the ores is proposed. 
The preference of the public for metallic money, not necessarily 
cold or silver, is exemplified by the fact that the new nicke! 
money issued in France disappears as soon as it is issued. 

InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


July 7, July 15, July 22, 
1920. 1920. 1920. 

Notes in circulation .......eee. - 16,200 .. 16424 .. 16312 
Silver coin and bullion in India... 4,602 .. 4698 .. 4,850 
Silver coin and bullion out of India a — ea + es 
Gold coin and bullion in India.... 4306 .. 4,664 .. 4,572 
Gold coin and bullion out of India ee Sr x. as 
Securities (Indian Government).. 3,780 .. 3,780 .. 4,062 
Securities (British Government).. 3,278 . 3,277 .. 2,828 
No rupees were coined during the week ended July 22nd. 


The stock in Shanghai on the 24th inst. consisted of about 
36,730,000 ounces in sycee, 19,800,000 dollars, and 1,700 bars 
of silver, as compared with about 38,050,000 ounces in sycee, 
19,300,000 dollars, and 2,610 bars of silver on the 17th inst. 
The Shanghai exchange is quoted at 5s 6d the tael. 
GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 





Silver. | 




















l l 
Gold. | | Silver. 
uments | | cenpenupennietinnsas 
1920. | p Cash, | Forward, | Date. | Cash, 
O = Per Per | Per 
unce. | Ounce. Ounce. Ounce. 
-_el ea) - | Ss 
July 24....) 108 3 | 54 544 |Aug. 7,1914 26 
26..... 108 9 Set 564 4,1915 22 
27...., 108 9 | 554 | 553 | 4,1916 3045 
28....| 108 9 | 56h 554 3,1917 41 
29...., 109 9 56) | 564 2,1918 48 
30....) 110 9 | 56} | 564 1,1919 55 
NOTICES. 


‘The directors of the London Joint City and Midland Bank, 
Limited announce with regret, which will be shared by all Mr 
Darling’s many friends, that in consequence of his health not 
permitting him to continue his duties as joint managing director, 
Mr J. F. Darling has retired from that position. Mr Darling 
retains his seaton the board, Mr E. W. Wooley, one of the 
joint general managers of the bank, has been appointed joint 
Managing director. 

It is announced that Sir George John Marjoribanks, K.C.V.O., 
the Right Hon. Lord Avebury, Mr Ronald Malcolm, and Mr 
Jobn Robarts have been elected directors of the National Pro- 

and Union Bank of England, Limited. 

The Bank of Nova Scotia will open a branch in London, at 55 

ld Broad street, E.C., on August 3, 1920. It is the second 
oldest bank in the Dominion of Canada, having been incor- 
porated in 1832, and it now ranks as one of the largest, being in 
Possession of total assets exceeding $%230,000,000. The 
authorised capital is $15,000,000, of which $9,700,000 is paid up, 
and the reserve fund is $18,000,000. The bank has now over 
260 branches between the Atlantic and Pacific coasts of Canada, 
10 addition to which there is an extensive chain of branches in 

“*foundland and in Jamaica. It is also established in Cuba 
and Porto Rico, also at Boston, New York, and Chicago, and at 

€ present time offices are being opened in Santo Domingo. 
of the Canadian Bank of Commerce announces that branches 

e bank have been opened at Dover Centre; Princes and 

"By Streets, Kingston, Ontario ; Stafford street and Grosvenor 
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avenue, Winnipeg; St James, Winnipeg, Manitoba. The 
branches at Port Greville, Nova Scotia, and Cedar Springs,. 
Ontario, have been closed. 

The Standard Bank of South Africa, Limited, announce the 
opening of a sub-branch to Prieska branch at Niekerkshope,. 
Cape Province. 

Branches of the Merchants’ Bank of Canada have been opened 
at the following points:—London, Market Branch, Ontaria 
Urionville, Ontario. 

The New York office of the Banco Nacional Ultramarino was. 


opened for business at 91-93 Liberty street, New York, on 
Monday, July 26th. 





MINING OUTPUT STATISTICS FOR JUNB, 1920. 


Tons 





























| 
Grasied. Gold Recovered. | 
— | } 
= 3 = 3 | | Value. | Profit. 
Mill. es Mill, Ss Total. | 
5 Se | 
Oo oO | | 
Gold. Tons. | Tons, | Ozs. Ozs.| Ozs. | es £ 
Frontino and Bolivia ...... 550; wal pee Prey 9,487 aa 
Mexico Mines of El Oro ..| 11850... je 1 | $196,29C; 61,050 
Oroville Dredging— | 
Nechi (July 1 to 16)...... a Bese ol Ab ae “a | $81,372, ... 
Pato (July 8 to 10)........ see all -- foce } es. ee . 
i ee eee 7,400; .. eo | oe { 2,599 13,074 ée 
Waihi (to July 10)..........! 13,706, | 4,081 (& 22,815 ozs silyrp 
Waihi Grand Junction (to! 
PRON Mac deh is oxcasac 6,000 ~ | ee | 1,844 (& 6,685 ‘ozs silvr) 
Quarter ended June 0— | i i | i 
Aurora West United ....| 33,440... “ as ++ | 441,819! 1,933b 
Bantjes Consolidated .... ae) we ie A a aah oe 3,441) 3,128 
Sp eS er | 224,400, .. a a $424,993, 101,344 
Consolidated Main Reef) 148,400... oe ee 4 | $255,712 35,409 
Crown Mines ............ 1561000) .. | .. | .. .- | $820,383, 171,979 
Durban Roodepoort......| 65,800 .. - a we $98,599 18,260b 
Ferreira Deep .......... 200 +154,160; 22,390 
Geldenhuis Deep ........ 136,200: +188,396 1,829b 
Knight Central .......... | 75,700! | 4110,061! 7,292 
Meyer and Chariton ....| 41,250) $131,831) 78.580 
Modderfontein B......... | 151,700) $352,536; 150,941 
ON | 51,300 | 452,750} 3,219b 
New Modderfontein | 256,000 | $630,259 336,085 
CN Tos oe eectaa ee ine jl j | $198,645 4,314 
Robinson Gold ..........} 120,400, 1136,415 14,620 
Roodepoort United ...... | 68,800) + 71,244, 11,211b 
ee | 170,300 | $216,138 44,157 
IIS bc canaitncniain’ ..| 112,550! .. ja 8 -- | $127,874! 18,266 
VED EPOOD occccccccecs | 139,000, “ wo | oe ma | 1215,510 12,455 
West Rand Cons........ a Fa. a: | 4132411 | 4.548 
b Loss. 
Output Other Notes in Return, 
Copper. | Tone, 
ena Ca mienkeen 1,961; June, and 1,077 tons July 1-14: 
n. i 
PORNO FR. osc cckcascca | 28} Black tin concentrates, average 63 % fine ting 
Sars | 4 bit 
SN cine: ten toate a idea eile = 19} Metric tons containing 58°5 % metallic tin. 
I carne Boicie arcuate we 
diss i incdintd one ceee es 47| Value, £4,700; profit, £100. 
Coal. 
Chinese Engineering ...... 55,911) Week ended July 17th. 
eae 3,1 Week ended July 24th. 








Geevor Tin.—Return for four weeks ended May 19th :—‘* Tons of ore crushed 
(wet weight), 2,591; tons of black tin recovered (wet weight), 36.35; pounds of 
black tin recovered per ton of ore milled, 31.43; value, £5,389.’’ Return for four 
weeks ended June 16th :—‘‘ Tons of ore crushed (wet weight), 2,614; tons of black 
tin recovered (wet weight), 36; pounds of black tin recovered per ton of ore milled, 
30.85 value, £4,843."" Return for four weeks ended July 14th :—‘‘ Tons of ore 
crushed (wet weight), 2,592; tons of black tin recovered (wet weight), 40,71; 
aaa of black tin recovered per ton of ore milled, 35.19; value, £5,650 esti- 
mated,”’ 





_RHODESIAN GOLD OUTPUT. 











Month. | 197. 1918. | 1939. 1920. 

| 296113 255801 alti? | ants: 

*2| gggi734 | = 232,023 | 220/885 | 250,020 

| 300,183 | 239023 225,808 | 199,881 

*| 996.977 | 239/916 213,159 | 208,934 

299,309 | 239,205 218,057 | 403,255 

302,195 225,447 214.215 | 194,194 

eeeeeerree | 288,731 251,740 214,918 | ee 

A wodsehennanbetdadiaeaedl <n 257,096 207,339 | * 
September ......... ceeceeeceeeee| 291,567 247,885 223,719 | oo 
October Poe ee EE COE OCOSC OSCE eT 289,978 136,780 204,184 } ee 
WOU ccdideiddcedédes ‘Gene 275,829 145,458 186,462 | oa 
Deceraber .....ccc.cceccee coess} 270616 192,870 158,835 | es 
Totals ...ccccsceserseceeseee| 3,496,391 | 2,652,250 | 2,499,498 _ oe 

OIL OUTPUTS. 


Baku CONSOLIDATED OILFIELDS, LimiteD.—A cablegram dated 
July 22nd states that No. 1 -Well of the Eastland (Texas) Oil- 
fields, jointly owned by this company, the Oilfields Finance Cor- 
poration, Limited, and Mr. S. C. Hawkins, of Eastland, has 
been brought in at a depth of 3,250 feet, with an initial production 
of Soo barrels (115 tons) a day. The drilling of this well was 
commenced on April sth last. No. 2 Well has already reached 
a depth of 550 feet, Nb. 3 ggo feet, and the derrick of No. 4 Well 
has been erected. 

COMMONWEALTH O!L CORPORATION, LimMItED.—Cable from Aus- 
tralia reports only 42 days actually worked during six months 
ended March 31, 1920, owing to strike. For period six months 
ended March 31, shale retorted 2,700 tons. Crude and naphtha 
cil produced 275,000 gallons. For period four weeks ended 
April 23rd: Shale retorted 1.565 tons, crude and naphtha oil pro- 
duced 58,561 gallons. For period four weeks ended May aust: 
Shale retorted, 2,181 tons, crude and naphtha oil produced 123,931 
gallons. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Rallways have been issued since the Government took control of the 





——— 


OVERSEAS RAILWAY RECEIPTS, 














| Present Grom Recep for| Total Grows Beccivs. 
Name. joes Janey Mile- | Week or Month. zs 
| age. 5 +or—| 191920.) +0r— 








Inptay, 
: Rs. Rs. a 
Assam Bengal .... ll weeksJune 19 993 7027904 23,590 22,64,287 & 195.765 
Barsi Lt. Ry....... 12 weeks 25 118 = GN H BBO «SCAB =| 8 SH 
Bengal & N.Westrn |) eek= 19 2,053 441 730— £5,672 89004 — 6.4555 
Nagpur.... 10 week« 12 2695 13,45,00) + 26,00 1,4629,00)— 4814214 
Bar. O.1. 6 weeke July 17 2,871  15.98,000— 16,009 297.5900 +  7.26,000 
csscosege es Li weeks June 18 1.92) 610,637 5961 65,19, 262 ¢ 332 
Delhi Umbila Kika 17 weeks July 24 233 92,700 — 11,195  15,51,085 — 10 113 
Bast oo-s.. 17 weabs 2 2,771  27,67,0006 4265,090 4,55.°4,000 + 19,62,0°0 
G.IndianPeninsula 1» week 17 312k 2 53,002 —158,400 4,105.56 — — 7, 93,867 
Madras & 8. Mahr. 12 weeks Jie 26 3,012 12,3'.000 — 75,875 1,£962,868—  292,°50 
‘d &Kumaon 11 week~ 13359 56.088 + 2,276 68 455+ 86,165 
w-Breilly U weeks 19 317 59,902 —_ 2,820 7,72,567 + 49,02t 
Indian...... 13 weeks 25 1,852 7,8L2773 & 25.791 99,75.2544 323,87 
Bthn Punjabimnth) émnths Mar 31 716 9,99, 251 + 41 772 «4823076 + = «21,72,475 
FOREIGN. 
“ARGENTINE. (a) 
Argentite N E. ‘ . $ ¢ #200 
EL. 3 weeks July 23 5D 14,006! # 2.40 338% 6 3, 
Argentine Trans. § werk 24 1) 1, 380; + 1.16 488 & — 3,650 
B.A.and Pacific 3 £4 3,535 152 0K} # 22.0.0 599,00 # 201,000 
B.A. Gt. Souther: 5 4+. 24 «3,792 aes - +) 5 ae oan 
Net is, = jt, ‘ _ 9 
B.A. Western... 3.weeks July £4 1,882 8,00) — 32,06 275,00 — 37,(C0 
Net 16,00 — 9,00 5.00 - $2.69 
Cent 12 mnths June 190 £5,%2,+ 67S 5726 ¢ 1,37 
Sonnet eat Sweeks July $4 3,395 22 3,0) 720% 707,00 + 21:40 
Oordoba Centrs! 5 wos - 24 «(1,25 40K & 6,100 £1468) + 8, 200 
wececece 3 Weeks <4 81] 23, = 0 73% e W 
Entre Rios 3 F 25,62 4 75 9X 2 $00 
BRAZILIAN. (b) 
Brasil Gt. Sonthn S mnths May 31 As 465% — 10,30 - § 76) 
Gt. West. of Brasi 6 weeks July 2) 1,010 15,33 — 11} 676 1X + 107,400 
Leopoldina....... 30 weeks $4 1,831 55,057 + 9.6 1,563£23 @  §23617 
Sen Paulo ...... 0 Weeks Ju! TA 93.457 4 1.6% 1389112 @ 378018 
State of Bahia,8.W 3 muths Mar 31 52 (Me S7.0u— 2.ul" 2 8.00 + 9,004 
CHILEAN AND 
PERUVIAN, 
Antofagasta ..... 30 weeks July 2 38 27,622 4 155 1,5:4 + 7,105 
Aranco........... lmpth Apr. 3 64s 11,00 + 1,2 
Nitrate (2 weeks). 22 weeks J))) | 366 412444 24,93 * 2331 
Peravian Corp... i2ronths Jie 30 1,0.9 1.210652 $ 995% 19475,55 + 2,054,364 
WE Sckaies doa, 12 month X 180 () 27270 4 20,49 2°] 975 + 127,.: 
CUBAY. 
Onban Central... 3 weeks J 24 342 21,827 4 3,67) fl<8 + 14,786 
tiavana Central .. 2 w+ «ks } 15,314 3,872 312 + 24) 
United of Havana 3 \.\- 2 681 68,715 + 15204 234,685 + 2 
West of Havana. 3 \ 155 12,067 ¢ 2,74 58 © 1 396 
UrvGvayay 
Oentral Urnguay. weeks Joly 2) 273 16.977 — 3,115 €6193— 10,434 
¥.Urug. East.Ext.) 3 weeks 24 311 6.106, = — 45) 17,{6 jo 1,307 
Wrug.ANrth. Ext) 3 week 4 183 249)— 1,3 1v.615 = 2 2+ 
Saaras, (West. Ext) 5 week- 20h 20 = 13 5— 930 
ay. 12mnth: J xX 39 18511 + 17 2 2,244 29,3° 
North-West Urug. 12 mothi- 30 115 6 *83 - 73 6.25 t 3,4 
Ornguay North .. 12 woth: 3) 73 21234 24 28,295 + 3,8 
OTHER Forgicy. 
Alcoy and Gandia.. 50 weeks Jiiv 2 33) =—Psl6,0004 7,05 4,900 + 1.590 
ieee ---- . sauteed 3) 15 “8% + 1, S? 20.715 + 7,134 
pebepeccness a2 CRNND 3) 136 1',435 #54 68,43? — 8.533 
GolombiarnNat.Riy ¢ mutt « 30 86 esti + 5,28) 1 8.150 + 73 870 
Gosta Rica ........1] mnths May 31 189 34,075 4 10,369 a9 1344+ 37 473 
Dorado Extension 4 mnths Apr. 30 70 18,000 + &,000 53,500 + 23 200 
ean Delta... if weeks July 10 5595 13,)21+ 3,496 1 34 + 3.035 
thn of Spair 25 weeks 17 104 Ps 85,905 — 33,706 2,473,830—  8.8,828 
international of 7 muths June 30 Gross 61,°55 +4 12 50° 4182+ 7158 
Central America Net 20,/55~ 402 184,289 + 23 #40 
ne ee fant a » 223 ay sen + ot £5,010 + 34.970 
oUscars moths Aj. 30 ea 22,.11 79) 83,618 22,852 
Ottoman Railway, ’ ae ; 
Smyrna to Aidin 1 week July 1 379 7,188 . “ 
Central. 3 week. 24 274 4,980 — 10¢ 17,3°0 — 2,49) 
Piraeus-Athens, & 9 mnths Sept. 3 ... _Du2321374 + 414,841 16 380,765 + 5,299,660 
Puerto Cabello, &c. 5 mnths June 3 35 §,250 + 1,£5) 33,230 + 4,25 
Balvador....... o. 3S weeks July 26 109 3,409—_ 5:7 10, 8C6 = 238 
wagte Be Trovince, 
French ways Imnth Jine 3 161,128 — 4,2¢7 
Semana & Santiago © mot! - oan 13.9554 6.955 GLI3S4 27,629 
fra and Huelva. 6 month. 3 M2 (ajl219,4 4.6.7 73,43) + 14,498 


SP Reeser dinieerticrrnecetesciaceehaninicisieneesadmen ca 


(k) Including gain in exchange. 
(a) Converted at the par rate of exchange. (b) Converted at the current rate of excbanze 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








ES 


’ Present, Gross Receipts E 
Name. Period. Ending Mile- for Week. _— Total Gross Receipts. 
| | age. 1920. }+or— | 1620. | +or— 
Osnadian Northern 29 weeks Ji) 2 $,7 1,177,8 $4,302 5,! 
6 ian P — ~~ ~ 5 : isaos a 4890 4194.30) 33,165,123 +4 5,106,274 


3 648,000 4 446,000 102,709,000 16,400,000 
5,616 #357,324 + 86,748 


























7,855,089 1,083,075 
CANADIAN RAILWAYS MONTHLY STATEMENTS, 
Name. Period. Ending Gross. Inc.or Dec. Net. Inc.or Dec, 
Algoma Central andf 1lmnth Mar. 3 140, 
eine TT nasinatts 9 mnths = oes see tes is ps 
Canadian Northern ..{ }mmth = 81 toes t soe 7. - 
Oanadian Pacifict ,,,.{ Lmmth June 30 $16,481,000 + 2,995,006 ¢2,758,000 +15, 336,008 
6 mnths 31,000— 760,000 11,428,900 — 7£8,000 
@rand Tronk.......... /imnth May 31 1,2°8,000 + 124,700 68,100 — 342.006 
arene | Toma lace = on 451,000 Dr. 87,400— 753,008 
White Paes a Yokea:._ aftmthe bee 3 oan cS | Se 
* Wet earnings before deducting taxes. 


aebeer ot outbreak 
The Government took over control of the Irish Railways as from January lst, _ of the Wer, 


OTHER OVERSEAS RECEIPTS. 





1918-19. | + or - — 


| Gross Receipts tor 
Name. | Period, aang ie Week or Month. | Total Grom 
12s. 1918-18, 
onaland _— Lmath May 810. Sass tue & . 




















of W. Aust... 1] mnths sia? 9,618 + 1,12 } 
Cape Central 25 weeks July 5 205 3250 - 757 Haag, ta 
Railways immth May 31 1397 130.107 " soiss Ku 
, Katanea | moth 3b. 18,68) co ae 
Shire Highlands, |. 
Nyasaland ...... §muths 31 4,600 — 100 ¥ us 
AMERICAN RAILROADS MONTHLY STATEMENTS, 
SS 
| | Receipts for Month. Total Recsipa, 
Name. | Period.' Bading) ——_—___, 
1919. ' +or= 1919. | eae 
a = ~ LS 
8 a $ 
Atchison Topeka........ 4mnths Ap! 30 169 18% 4 269585 Ors 55ean ness 
Baltimore and Ohio .... 4 mnths 39 35525698 = 1,924,743 came 406 ¢ Hume 
Ch and Milwaukee.. 4 mnth- SO. 11, 79,407 — 57,892 51,122 21584 gone 
New York Central ...... 4 mnths 30 23.331, 86 - 262312 102 0BLK94 1066 
Pennsylvania .......... 4 months SO 24,003,661 — 2,822,331 165,679,096 4 64g) 
Southern Pacific ........ 4 mnths 20 11,498,408 — 971,782 £5,967,4704 7,018 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
——— 
| os 
Present Becet for Total 
Name. Period. Ending, Mile- Weck. ___Beeatints 
ae = 1919-20. + or — 191980 |. 2- 
Anglo- mtine ..../29 weeke|July 22 329° &7°.°E5 & 14.63 2 7,083) » SAG 
Burnley Corporation | week #4 12 @3.65 | + oe ae 
Calcutta Tramways... 5) Weeks 2: 354 R229 + \ 2aws 
Chatham & District... °8 weeks l 15 £2) ’ 4595)e = Sie 
5 tian Sane 23 week- 2 ; eS é + S112) 6 Iie 
asgow Uo on | 
Tramways ....... 8 weeks 2 os £ise¢ : 351,292) e £408 
Hong Kong ....... 22 weeks May 27%... S473 + 122 295,587\— = 10 
Isle of Thanet ..... 42 weeks July 2 £245 + , HS 56 fe 
Lanarkshire ....... weeks 28: 2340 + 2¢ 117,971 4 
Lancashire United .. 23 weeks 2 ag £3,202 + 93,497) 6 i, 
Liverpool Corpora . 
tion Tramways.... ‘0 weeks 23 = «128 £22.% + 4,9 TSS XI 15022 
L.C.C. Tramways . 17 weeks 2 141g £83554 + * 1,4'9 688) > S458 
Madras Eicct.(2 wks) 28 weeke se Re5t,312 4 3 62848 |e IAs 
Pernambuco Trams... ‘0 weeks 2 £572' + 6,59: 2226° SM 
Singapore Electric = 2) weeks J 12 $2:;,082 + 7,.5:5 5E9,489) 6 175,38 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 








: | Present Receipts Total 
Name. | Period. Ending Miie- for Month. _ Receipts __ 


age. 1919-20. | + or — 191920. | +ar~ 


aeeneatentie 5, {Gross $259,059 + 88481 
Alabama Power ...., Lmath June 5:1 'hag SiN + E87 
Bragilian Traction, Gross 10,‘ 85 000 4 14 2 000 50,1¢6, 


Smnths 4 : 070 4 5,572 & 
receipts in milreis J” May SUV Net 0,262,000 41085,000 27,291,000 « S7e0% 
Brisbane ae . Omoths 4 oo usu e 913) 267.6) > | 
British Colum +) {Gross $72),(084 91.57 8,0 s 
Electric, &c. a Himuths Moy Sl {pee 312d + 17.559 2ST + OA 
Buenos Ayres La ape on 
Crose Trams ....12mnths Jone 30 61g | @50,635— 12,721 Si2SS+ 6a 
Burmah Elec. Tram- wr ; 
ways and Lighting 11 mnths ee ATL + & 3s nail ax 
Cape enone limonths yay 2 = mse eee eC) 
adian - Western : 
ee Gas ..... , 8 mnths 21 Gross $63.055— 35:9 89,63— 72.58 
thagena an 
° Herrerisa Trams. 6mMtls Joye 3) 12 18562 2,183 24606 ULES 
Catalinas Ware- 2 
houses ........ --- 1mnth Jouce 30 Gross 17.50 + 2,520 - fe 
Gross ; ; : 
Chillagoe......... -. Lmmth May 31 Net £1,208 vam aa 
Cities Bervice Oo... . mnths June 33 {oem ozs 4 £28057 21 225k Sonlw 
Cordoba Light, &c... Lmnth May S14. 2 #2),318 + 2.812 ; 37,545) ais 
Cuba Railroad ...... 10 mnths Apr. 30 {Ser* ere + ae a ary tr 
Elec.8upp.of Victoria 8 weeks May 23 22 125,672 + 46 or Ws 
Havana Blec. Rail.) ¢ wnths Gross, $046.5 | + 205,997 4,567,376.4 LOI 
eta avest Sa Eat ae Sat 
ternationa $ 1,970 — »2s s 
Iitgutand Power} lmnths May 31 { Gross “B39 — ‘Sh male 18) 
Kalgoorlie Electric ; ats. , 
Tramways —- 10 mnths Get. 31 ph a7 son cheno Be 
Reywene Telephone, 6 aathe June 3) { "ES est 7473 Sole 8 
La Guaira Harbour... 1 mnth a 10,1454 3,926 ‘ " 
La Plata a. -.» 6muths S = £5,479 + i sts se if 
and Tramways. ‘} Smaths Mey 31 {Gree Boos 2455 sel} le 
Lisbon -ssess Imnth Mar. 31 Gross 276,625 Escudos * 
lectric 45 77,695 1,254,825 + ais 
lt a ...f Smauths May 31 Grose! Bt ; 20, 386 LoS + 1268 
Shanghai Electric .. 6 mnths 30. Mex. $151,624 32,260 865,254 + 
Montevideo Water... Smuatns May 3)... £2,158 8 Led Las 


&7. 
do. 6mnths June 30 3 | @7,809+ 1,875 


13 
Toronto Rly. &... Sqntbs May 31 { Grows 818.93 ins 5, 918,509 
Vloutenideo | g30.c60 4 5339 M1204 

Raltroaday MDs June 3) Grose Feaese + $5,628 9,966,051 — a 
ws 


“i 
Bangoon Electric .. Smptbs May ?1 Gree" 6436 - © | Lia 


Mon 
Uni fucatan.  } Smanths Apr. 30 { Gro 


Utah Securities .... tmuth May si { Grom, $360,566 + a 


al totes? Quarter Mar. 31 Net £203,200 = -- a 
} 


1 652 
Winnipeg Electric.. smntts May 31 {Grom Bikar rt ok 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 
ee OF nee A as 




















| Rate % per Annum, except where Dividend 
marked %, or stated in Cash. for Whole 
_* Interim div. + Pinal div. Years. 
Name of Company. Interim Date of} ethod ee ges 
: | of Pay- | of Lat’st| Pre- 
___| Final, | ment. Payment. Year.|vious. 
Railways. xe | | *» | % 
Barty aan District Light... (5° Aug. 3) Less tax’ ee 
Cleator and Workington ........ 2% ve | + 
Dublin and 8.-Eastern .....---+- ace lame’ al 
Furness ..---++++-+-2+: sa eeassas .. ro 4| 
Great Horthern, Pref. Con, Ord.. 300° ion 4) 

“B Btock......----eeeeee . me : 
oun Ec cinscceuncekeset ae 0" Aug. 17 Less tax : 
Hull and Barnsley ..........---- 14% Aug. 21, e ; 
Isle of Wight, Prete. Con. Ord... ii Ane a . 

Defd. Con. Ord........----- ug. hia . 
LB. and 8. Coast, Und. Ord. ..| aie. Aug. 15) Less tax 

tin Beets OBE. ....ccsceseeeees 25%* Aug. 15) Less tax 

Midland Gt. Western (Ireland)... _ 2 ne 

SPORE .50cccesccvcessaes | 33%* Aug. 14 

io 24° Aug. 13 

No! on csesesceseceserees i) . 1 e ‘ 

Shardara (Delhi) Saharanpur .. 7 ++ || Tax free ee 

swansea and Mumbles.........- * Aug. 9) Less tax 

Wrexham and Ellesmere ......; 5° Aug. 26) Less tax 

Vale of Glamorgan...........+-- | 4," a a | 

Banks. 

Australian Bank of Commerc>..| 6 53 5 

Banque Industrielle de Chine ... 14% 

Commercial Bank of Australia, | | 
BE, cnncnccccseescevesessscee Ae 

Commercial Banking (Sydney)... 10 i, To 

Queensland sintnd. Bank...... 10+ | 10 | 10 

Mining. 

Broken Hill Prop, .........++++- i9p.s. Aug. 18 : | 

Eastern Smelting, Prefd..... ... 10 «July 31 . | 

North’s Navigation Collieries ... 10%* Aug. 11 Less tax 

Rhodesia Copper aad General, | 

MRBIOTRAIOR ... 22s cccccsccee} — os o Less tax 124 | 
CIE vccpccvcncacansseons lj p-s.* Sept. 1 Tax free e 
Wankie gs | Biemhascnnr ese 5%°* Aug. 21 Less tax ae 

Tea an u r. 

Assam Dooars Tea.............. 5%* Less tax site a a 
Bandjarsarie (Java) Rubber ..... 10%t Less tax 15 nil 
Pr arr 6%+ oe 12 | nil 
Bukit Mertajam Rubber ......... 15 Sot Less tax 20 124 
Bukit Panjong Rubber.......... 20°%,+ Tax free } 3 | 15 
ST ONRIN, 00s 000acns essed 15%} Tax free | 20 i 
Empire of India Tea............ 123°%+ os \(a)l6 | 22 
NL, i505 scungnndeecenteaek mene Less tax oe 
I oc accaweveuena Bee 10%,’ Less tax } 15 ie 
Matale Ceylon Rubber.......... ee Less tax 15 nil 
Merchiston Rubber ............ +. Less tax 6/ in £ 3 5 
Straits Settlements (Bertam).... 20%! J 30 nil 

Other Companies. 

Alianza ........ ea Less tax 6/ in £ 10 
Aberdeen Heritable Securities...) 24% Less tax a 
Assoc. Provincial Picture Houses a a ZZ. 5 
OS eee 2/ ps a si 
AaNOE Mrothners . 6... cceeeser. 10% Tax free “a ~ 
OS ae 15+ Less tax 15 15 
Bath Gas Light and Coke ...... 5 ee Less tax Rive: os 
a 5% as Less tax 
ee a 9% ae i | 
Bon Marché, Ord. ..........00+. 7 Aug. 16 Less tax | 

EL sian 55s adain davabenien's 8 Aug. 16 Less tax = 
Brightside Foundry and Eng... a 0 Tax free | 10 
Bristol Tramways and Carriage’ 3 %* July 29 Tax free as 
— pean = areal ~¥ ; 3 p.s ; Tax free 
British agon share) nenver. 

Do £1 ee ee ps 
Canadian Connecticut Cotton 

Mills, “A and “B’........| 10% Aug. 2 

~ te. a fd. (special) ...... 4% Aug. 2 = 

ardiffGas Light .............. 33 Aug. 3 Less tax 
Charing Cross, West End, &c., 2 aon 

_ Electricity 2/6 p.s.* Aug. 14 i a 
( helsea Electricity .....ccecses 5° Sept. 15 Less tax e. 
City of Aberdeen Land..........; 10/ p.s.+ .. Less tax ; 10 10 
MES as dan pies. et Seas le 10/ p.s. * Feb. 1 Less tax . oe 
City of Buenos Ayres Trams 1/3 p.s. Aug. 17 Less tax ‘ : 
a Property of Aberdeen ...... ee -s Less tax6/in£ 6 6 
onnaught Trust, Pig. Pref. ....! 8 %' 15 15 
Consett Iron .. tektites eenenes vs p-s ee 
Consett Spanish Ore ............| 2/ p.s 
oe r (Original & A”) 7 

Dundee and ‘Al broath ; Contec. 

UNS. sn vans caanccn ce « 10 
Dutton’s Bla*kburn Brewery, 

SS ie wacccuahtiot tue ll (2 years’ div.) . 
Edinburgh Canadian Morte age... es a : | Less tax 2 5 
English Velvet and Cord Dvers &* .: g. 16 Less tax 

‘leming Reid °. . ete oh 53 : Tax free ee re 
Glanhurst Shipping ...1........) 20")! o eae 
Greenlees and Sons ............ 10° a cm ie 
Hongkong Tramway ............{9@ p.s.* Aug. 25 Less tax .. * 
i orsley Bridge and Engineering). + Tax free 8 8 
Ovestment Corporation ........| .. da 5 a 
jeremiah Rotherham .......... |} 10* Sept. 1 ee es 
[—.. Pe rurioa nae ba ae | 15%4 July 31 Less tax 2; 5 
Lanarkshire Tramways 222... <7 & lane 3 ae art 
Linoleum he sce ys coterie ls el! ug. Less tax ai rg 
Liverpool Daily Post. 7"°"" {x Aug. 13 Tax free ne 
Liverpool Law Associaiion.....-| 10% |<. Less tax | a| ‘6 
lan Iron ard Coal ........ ae ee Subject totax |3/6p.s., 
Lynd ommercial Show Rooms 7* jAug. 20 Less tax .s 
Monee a sis +» Tax free | 20 
Mana ester Hippodrome, &c. ..| 10! | (bonus 10 %) Less tax | 20 
Meet Trust .... | Less tax | | Th 
} e an Co. ee ge ees | ** A ** ’ - | - 
Melntyre, Hows Mica | 5* |Sept. 1 és : 
» Hogg, Marsh ........ 7 iA t 
cSymons Stores ..... | |" | ™% | - a Po 


Metropolitan G 

Midvele Steel ras of Melbourne, 6/ p.s. { és 
‘ and O | } 

Morris Plan of NY. rdnance....| $1 ps ‘Aug. 2 


ol rr satel % |Aug. 2 * 
— {Empires Peni teencuhineendes | 10 (& Tons 8 2/6 p.s.) Less tax | 
New stuart Dry Docks ........ 10 | Less tax 
vew SP ansnssaseicde oc 5 %+ = 
Ni port (Mon.)Gas ...___ 33 |Aug. 9 
Name Yusen Kaisha .0°700<."| 32 |ANe : 
of Ireland Paper Mill . | "| 2 ps. Tax free 
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DIVIDEND ANNOUNCEMENTS.—Continued. 








Pawson and Leafs .............. ro te 5} Less tax we foes 
Percy B. Fisher ................| 2/6 p.s.| .. . | Less tax os | ee 
PUMUP MOGI, oo vo5eceskssccesss | 10* jAug. 31) Tax free .- .- 
Philip Morris ($10) .. ......... | 1% |Aug. 2 be se 
Queen’s Hotel, Cheltenham ....| .. i Less tax + 12 
R. Lunt and Co, ................ | .10%* | .. | Less tax | ee 
Radiation, Limited (old) ........ | 6 p.s. July 29 Tax free + 

Do (new)........ eoctirgdhe aaPaieeie + /3p.s. July 29) Tax free ve 
Railway Debenture and Generail 4 ‘Aug. 3 Less tax +. 
Raphael Tuck and Sons ........ an os 124 8 
Regent’s Canal.................. [a 7 | Less tax cate ae es 
Rock Investment .............. ae | Less tax i Th S 
Royal Dutch Petroleum ........ W%t | oF Ie is 
Sommerville and Barr .......... 16* | .. Less tax a 
Standard Motor Construction .. 24% |Aug. 2 s OS é 
Status Investment .............. 15+ ata od : & 15 
NT NI ons occvescvcdees 40* Aug. 6 Less tax yt 
Trollope and Colls .............. ae Sean ao 10 | 
United Alkali ................-. l/p.s* |... | Less tax cet 
U.S. and General Trust ....... 6* jAug. 16 Less tax : : 
U.S. Investment ................ 6* \|Aug. 11 Less tax i J 
WOOO oon canis decnncsde 40* ‘Aug. 6 Less tax a - 
IID Lic sc nnanenaveecnnas | pet .. | a 124 124 
Watney, Combe, and Reid, Def..| 16%+ | 244 | 4 
West Canadian Collieries ...... ae Ee ; 
Western Wagon and Property .. 10* \July 3 sa 
Westminster Electric .......... 8* Sept. 1 Less tax 
Whitworth Manufacturing...... 2/6 p.s. a <m 
Winterbotham, Strachan, and ' 

I NS sense ce cceenes 9 p.s.*\Aug. 1) Less tax * 
WIE on canes eneduasees « TR%t | Less tax | 15 
Yorkshire Coal and Steam 

I ccconsestnnees 15* | - rake 
York Street Fax Spinning ...... aaa | Tax free ee 





(a) Increased capital. 


Great CentTRAL RatLway.—The interim revenue statement for the half-year 
ending June 30, 1920, states that it is resolved to pay the dividends for the half- 
year on all preference stocks down to and including the 4 per cent. preference 
stock 1889. The payment of such dividends will be made: South Yorkshire remt 
charge stocks, on August 16th ; other stocks on August 26th. 








Reports and Aotices. 


We are informed that Mr John Critchley Rimmer, sub-manager of 
the Liverpool and London and Globe Insurance Company, has 
tendered his resignation, as from September 3oth next, after nearly 
48 years’ service with the company, which the directors have accepted 
with very great regret. Consequent upon the resignation of Mr 
Rimmer, the directors have made the following appointments, as from 
October 1st next :—Mr Hugh Lewis, at present London manager, to 
be deputy general manager of the company. Mr F. Reddrop, at present 
assistant Londen manager, to be sub-manager of the company. Mr 
W.R. Macready, at present an assistant secretary at the head office, 
to be London manager in succession to Mr Hugh Lewis. Mr Alfred 
George Dent, the secretary and general manager, has asked to be 
relieved of his duties as from December 31st next, to which the 
directors have agreed with very great regret. To succeed Mr Dent, 
as from January 1st next, the directors have appointed Mr Hugh 
Lewis to be secretary and general manager. These changes will 
involve Mr Lewis’ migration to Liverpool, which will be greatly 
regretted by all those with whom he has come in contact in the course 
of his distinguished career 

Sir Arthur Fell, M.P., has been appointed chairman of the African 
City Properties Trust, Limited, in place of the late Mr Alexander 
Davidson. 

Sir Halford J. Mackinder, M.P., chairman of Electro Bleach and 
By-Products, Limited, and Mr E. G. Cubitt, ].P., have retired from 
the board of that company, the exchange of shares with Messrs 
Brunner, Mond and Co., Limited, having now been carried through. 

Messrs Price, Waterhouse and Co. announce that the firm of Messrs 
Monkhouse, Goddard, and Co., chartered accountants, of Newcastle- 
upon-Tyne (including Messrs Armstrong, Harrison, Swan, and Co., 
of London), has recently been amalgamated with theirs, and that the 
offices of the two firms at London and Newcastle have become merged. 
Mr William F. King, O.B.E., A.C.A., and Mr T. P. Parmeter, 
F.C.A., who have been associated with Messrs Price, Waterhouse, 
and Co. for a number of years, will join the firm at Newcastle. 

We are officially informed that a contract has been entered into by 
Messrs Joshua Hoyleand Sons, Limited, for the purchase of the whole of 
the share capital of Messrs Peter Todd and Co., Limited, Victoria Mills, 
Wheelton, near Chorley. The mills contain 30,000 spindles engaged 
on fine counts and 1,140 looms making fine cambrics, brocades, and 
other special cloths. The purchase carries with it practically the 
whole of the village of Wheelton, including over 100 cottages, shops, 
school, and other public buildings. 











BANKS. 
KANSALLIS-OSAKE.PANKKI .--Balance-sheet, June 30, 1I920:— 
LIABILITIES, Fmk. ASSETS. Fmk. 

Share capital .............. NT A ee ns i ele 44,578,639 
Share issue, 1920 .......... 32,630,400 | Foreign money ............ 319,622 
Reserve funds ......... -»- 56,601,625; Bonds ............ ‘ 77,054,851 
Profit and loss account .... 1,516,027 Foreign correspondents.... 7,418,666 
Interest and commission .. 17,364,519 Foreign bills .............. 12,413,165 
NN 5s «6 00 06350060 Sane 697,183,511 | Correspondents........ 323,341,915 
( urrent accounts .......... OF UT U—E“*“ne BSS eee . 319,486,474 
ee ee 51,781,068 | Cash credits .........ccc0 - 281,425,820 
Correspondents ............ SESE SI | LOANS cccccccccccs ccece.+s 396,505,506 
Foreign correspondents.... 145,778,919; Shares .................05 9,915,464 
Unpaid dividends .......... 243,506 Bank premise 11,257,268 
Sundry accounts .......... 14,766,464 Other premises ............ 2,041,018 
Bills collected..........+0+. SBME Be | EW OMEOED 550s cc ccesvtvcces 256,957 
Sundry accounts .......... 17,955,277 

Salaries and expenses...... 5,090,217 

Mortgage department...... 1,944,992 

1,311,006,291 | 1,511,006,291 
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3 SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Canada 
j SS eee 538 
a : et Norther 
e Profit Appropriation, on deac 
4 Balance| after |4mount preemie, (usta 
te Period from Pay- ividend You, at <7S 
4 able fo Dividend. Carried to 
" Company. Ending. | Last | ment of/ 1.4. |———_ |. . | Reserve, |B atenen Pa charter 
< * , 
3 Account. —_— bution. Ordinary. Prefce. Deprecia- | Forward a Dini. 
Interest. Rate. |Amount,|Amount | “0, &e. * | deni, The f 
Breweries. £ % | & we z during | 
| I’ | . 
“Watney, Combe, Reid, and Co......| June 30 493,205|720,637 | eseal magia 89,832) 35,000 277,265] 431.8) fh uett-17 
| ae a } Pret, 
Gas. Tt 
SOS, nc cniictene cone seed June 30 16,235 3} 4,350 ee ee 11,885 1, 
Hotels and Restaurants. | 4 ailiaten 
Trash Hewses cccccccccccccccccccs| Mar. Sl 78,378, = 7+ 34,197, .. 14,842) 29,339) Estimat 
Iron and Coal. - 1 week 
«Consett Tron. See ee eee eee ee ee ee eeee June 30 577,563 §99,145. 124 } 375,000) 40,000) 143,199, 40,946) 4 % 46 week 
Consett Spanish Ore .............., June 30 } 9,919 174 9660 .. | «. 259) 29.7 ry Average 
‘Lochgelly Iron and Coal............ May 31 126,227, 180,912 30 65,000 7,000 55,000 55,912 101 x quarte 
Land, Financial. = per 
British Columbia Fruit Lands....... Dec. 31 2,229\Dr31,414 co | co | o- |Dvenela 5 
City Property Association (Aberdeen) June 30 1,665 6 504: 450 os 711) * — 
Edinburgh — Mortgage .... May 31 15,005 5 5,000 5,000 3,000 2,005 13,143 § The 
ubber, &c. ; 
Bara (Java) er ee ee er ee ee eee eee ee te Dec, 31 18,372) 12 8,187 ee } ee 10,185! Dy 4,581 mane 
Harpenden (Selangor) ............| Dec. 31 30,751) 72 | 21,600 .. ee 151) ¥ poh 
a a a A 12,252, 22% 9,000 .. oa 3.252 5 anit 
Straits - <~- ‘ Bertam) ......| Mar. 31 111,977 30 60,000 .. 8,000 43,917 34894 ail 
ipping. 
‘Burns, Philip, and Uo. ............, Mar. 31 239,623) 249.887 10 125,000... 115,000 9,885 204.969 % 
Hazelwood Shipping ............-. May 16 47,290, 48,768 20 30,000 .. 15,000 3,768 .. | 
Tea. | _s 
Empire of India and Ceylon........ Dec. 31 116,843) 126,790 16 52,640 10,950 17,322 45,878 62,295 ay July 
Jorehaut _ ee copecceccccecs| Dac. Sl 30,368 54,765 15 29,991 oe 1,864 22900 ., | July 24 
extiles. * - 
York-strest Flax Spinning .....++. June 50 | 95,889) 126,123 8+ 26,000 21,091 40,000 39,082 77.566 ® ial? 
er Companies. | _ 1918 .. 
Dublin (South) City Market......../Jume30* _3,330|_—«1,959' 5,289} 2000 .. | . | 3,289 199 & _ 
* Half-year. +t Tax free. (k) On old capital. 
i en aatttttencn anne, tC SS 
oS THE CHEMICAL NATIONAL BANK. — Balance-sheet June 30, | <rops being badly beaten down by storms and heavy rains of the 
2 1920 :— past few weeks. The balance of the hay crop left out has greatly 0 
ae ASSETS. L . cS. $ a ‘preciate : , . 2 o ° a > syitoty | 4 
4 —_— Ridin ea 146,954,187 | capita stock eee 4,500,000 ef reciated in quality, and although large quantities Were stacked a 
ail: U.S. bonds to secure circu- [Gurplas ...............+.-02 33,500,000 | during fine intervals, a good deal still awaits the opportunity w sade 
: ik pe ‘oem Us. 1,450,000 eee =, os 1 soehee < sey in. Root « Tops ae also suffering from eX essive moisture, this 
y on orece ; eae eebaanee 300,000 oo Bank notes out- s Seneen and blight Is noticeable amongst potatoes, espx ally in Lincolb- been 
4 ‘U.S. bonds and certificates Stan ing reece snes nests 324,85 shire, where the disease is reported to be ra spreading. A ; hav 
a: esa: anor en eee ee 10,820 | he ; - . pate me sunshine 1s apeaee needs | to ripen the corm ; the 
; Banki b eae 600,000 sept Re 21,460,959 ali asten larves opeTations. Native wheat remains more o t } 
7) Sendeees’ Sabdibey under panetel tat interest, taxes, less nominal, nothing ice ottered — this areal ut and aa i ’ = 
i letters of credit and ac- witch ineh aces hes ottsh 728,659 | small supphes were avail able at some of the p: 4 incial centres y 
. 2 2 Os ee a avanal at some oi e provi ' 2 s 
. abe............ 75860. 817 Bille samahie. will Federal 152,685,081 | Liberal supplies of imported, however, continue to be released,com 9 tion 
Pe Exchanges for clearing- reserve ke 26,275,000 | prising Australian, Plate, and North American giades, Although > mer 
| pastes O'S tvasasee-. "Ls | Muh Voueeal recorms nt ee ange en caaee o 
5 per cent. redemption fund 72.500 (secured by Government Satistac tory : any adverse effects cccasi ned by inciement weal : : the 
Cash in vault and Federal bonds)...............e00s 14,797,829 | here and in Western Europe being more than counterdalanced inte BF) in 
. ae eater 17,331,749 Bonds borrowed ............ 300, fave urable re ports from the great exporting countries, In the ; are 
a nm | United States the yield of winter wheat is ex ceding previos TM coy 
“ ae ——— | forecasts and a large outturn is assured. Spring sowings Sio¥ the 
217,906,499 217,906,499 | signs of rust, though the damage is not severe, and latest et bei 
‘THE DOMINION BANK.—The London branch reports the profit of | ™@tes show an increase on last Government forecast. Canadian his 
the institution for the half-year ending June 3oth last to have been | Prospects hold good, with beneficial rains in the Western = the 
$566,229, as against $553,698 for the same period last year. | The wheat situation in-Argentina has improved by recent Tilt 


cor 
| while reports trom Australia and India point to the general cto 
MISCELLANEOUS. | : : I 5 


| outh ok as favourable. The flour trade remains quiet respecting £: 
ASSOCIATED PROVINCIAL PICTURE HOUSES.—The report forthe | (&.KR. grade, but imported is being released more treely, ale 


year ended May 31, 1920, states that trading shows a profit of £43,438, | bakers are now fairly well stocked. Low-grade flour meets a quie: er 
which together with {975 brought forward makes available £44,413. 


sale at late rates. English G.R. quoted 63s 6d ex mill, and im 
The directors have placed to reserve for depreciation of properties | | 








| rted 65s od per sar k of 280 Ibs, ex store. Maize contiutues in th 

£1,814, to reserve for depreciation of plant and fixtures £2,020, to | quiet demand on the spot, but prices ruled firm owing to reduced at 

reference share dividend £551, leaving £40,027. The directors | offerings and higher c.i.f. rates, occasioned b) dearer freights pe 
recommend a dividend at-the rate of 74 per cent. for year onthe | mioderate shipments, and small arrivals from Argentina. Towates 
ordinary shares, which with £625, the participation payable to the | the close of the week, however, values gave way in View of —_ 

debenture holders, makes a total of £9,598, leaving £30,429 to be | tonnage offers. Plate, ex ship, quoted 66s, and ditto landed 77) te 

carried forward. | to 78s per 480 Ibs. African maize meal, landed, / 18 per ton. P fe 

MANCHESTER SHIP CANAL.—The directors are glad to be able to | the forward market, Plate parcels afloat, sold, 055; August-Sepat . 

announce that the result for the half-year to June 30, 1920, shows a} ber, 648, 65s 73d, 62s 6d, 63s 3d, and bos 6d per 450 ae — P 

substantial increase in net revenue over the result of the correspond- | ruled firm on the spot for grinding sorts, malting bemg a d 

ing half-year in 1919. The improvement is due to increased traffic. | No. 4 Canada Western, ex ship, 745; ditto, landed, 818 | an w 

| American feed, landed, >3s 6d; Canadian feed, 745 6d ; a. th 

a 7 ———— | malting, 82s: Morocco, ‘*8s, all landed. On c.1.1. terms < a 

. | 10,000 qrs Plate, prompt shipment, changed hands at iF Jo k 

Conunerrcial Re orts , 400 Ibs. Oats ruled firm, but generally quiet. Enghis tbs. V 

° | quoted 72s 6d-77s 6d; new grey winter, 625 6d per. t! 

| Scottish, 75s to Sos; Plate, 61s 6d to 62s, landed. Onc.1. 4 ; 

| prices were somewhat irregular, and sales occurred . y . n 

| f.a.q., June-July, at s2s 3d; July-August, 49s 3¢, 4 ; a 

THE CORN TRADE. meth Seen. 47s aa = ny ee dul, Eat 1 

Spring, 1008-1058; new winter, 92s 6d-g5s per 532 !D5- 2 

Mark Lane, Friday Evening, eles. English blues, aa a gos-q5s ;_ maples, A : 

Unsettled weather, together with further rains and a generaliy | 135s per 504 Ibs. Japanese marrowfats, 25s CWt. English a ‘ 

low temperature, again prevailed over a greater part of the United | rail, 86s to 88s per 504 Ibs. Oatmeal, Scottish, £40 to £4i | 


Kingdom during the past week. In Southern localities, where | ©@", £34 to £36 per ton. Homeward grain freights show cludel ' 
climatic conditions appear slightly better, harvesting is already in Mesure, a. ~y owned fee: oan ee eel though late: | 
progress, but otherwise operations will be somewhat delayed. ‘Ihe ’ ra a ry ’ 


Blanc? 
' : gos was the indicated value. Clipped oats from Bahia | and | 
-excellent prospect previously entertained is now lessened, cereal | home, paid, 107s 6d, and unclipped oats 1175 6d. A 
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July 31, 1920.) 
Canada fairly steady, with moderate chartering at 12s to 
1s 6d Gulf to U.K., 11s 6d Montreal, and anes American 
Northern Range ports. Bombay and Karachi paid 80s two ports 
on dead weight, with 135s from Manchuria for wheat and beans. 
Australia nominal. From the Danube steamers have been placed 


at 57s 6d to 62s 6d U.K/Continent and 47s 6d Genoa. ‘lime 
charter dull, and rates weak, especially for large steamers. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1g1€-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 
eS 

1919-1920.) 1918-1919. 1917-1918. 1916-1917, 


Estimated sales of home-grown wheat—| Cwts. | 





Cwts. Cwts.. 





Cwts 

] week to daly 94........ccccsccccccs -- 17,394) 38,745) 27.15 ‘ 
4 weeks to July 24. ..0. cvcccccccsccccecs | 10,785,565) 12,955,530, 9,595,684 13,891,600 

Average price of English wheat per s d | 3s d@!} aa gs d 

QUATLOE....eeseees Seadahe Mkadiadacteda 810 | 734, 43) «3 

oy > peeeteenntenemersenran: 19 9%/ 172); 180, 180 
* Visible supply” in U.S. centres.... bush. 16,597,000} 13,245,000, 8,169000 6,889,000 
SEE. cceshemeainncton sereres+++ 8,891,000) 7,096,000, 4,376,250 3.690.500 


————$______. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial “Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 191g :— 





QUANTITIES SOLD, 





AVERAGE PRIces. 











Wheat. | Oats. Wheat. | Barley, | Oats 
; — = = = - | 
7 10, | qrs bsh | qrs bsh | qrs bsh a- @ 4 sd s 
uly 17... 3,809 7 814 3 | 1027 6 
riba) MS) SS S| S| BA] as 
=< | 
1916 ...... 34,856 4 566 0 | 7,269 2 | 53 5 
essa 7,499 7 613 7 | 1990 3 78 3 és ; 55 2 
1918 6,526 , | 824 2 369 6 74 56 ll 46 2 
Pe andes 5040 6 | 499 7 1,742 3 754) #63 4 48 ll 





THE IRON AND COAL TRADES. 


Our Glasgow correspondent writes :—It was arranged a fortnight 
- that, after the holidays, work should be remnmead in the oadiaea 
= eee Siticte in the W est of Scotland on Tuesday forenoon of 

> Week, but a very poor beginning was made. Blast furnaces have 
been running throughout, and some accumulations of raw material 
have been ettected. This should help things in the steel works (at 
ae SENG mills) and ease the shortage in manufactured supplies, 
e. een felt just before the interregnum. Makers in all depart- 
nents report that over the holiday period a very strong demand 
a me in evidence for Scotch pig-iron and steel (in all their sec- 
ee say la a export buyers anxious to cover require- 
aoe = lo the year. No great effort has been made to 
eb = ut J ono ially as applicable to foreign shipments, for 
a, - pe - poomenens are already almost wholly committed 
= — tebe pu : or months to come, and as regards deliveries 
‘aalenaee wit rout €xception) seriously behind. Probably a 
ee 6 ee never entered on with books so full as 
aoe = —s — 1S wanting to assure inteise prosperity 
vr dd = ' . tal supplies of material and labour peace. The 
oa. eee are more readily commanded than was 
an Dy s ere is less talk of proposals for cancellation of 
Yall r> Pp ates are strong at £30 10s, ship plates £26 to 
a og og Bw rounds and squares £30, forging slabs 
a - =e sheets from £38 10s to £44. Black sheets ranged 
a leat : ton seven months since. Supplies of steel scrap 
- sited c, meg me the turn easier. The coal trade has 
ice ia usiness, though the miners began to go down 

nday. Where they can, large consumers are aiming 


at laying down stock 
ying dk stocks. A fleet of steamers is lai 2 
parts waiting on cargoes s is laid up at the local 





_ Our Sheffield corre 


spondent writes :—T auci y ri 
tithe aneal trae P rites rhe paucity of new buying 


feature is more Continues, and with the holidays at hand this 
aie. ona one. The works are still busy on old 
periods, whil. - a plenty on their books to last very long 
difficult to aoe y delivery of a number of running sizes is as 
works is cecnaieen as ever. At the same time the pressure on 
the future Thee .casier, and makers are getting anxious about 
itheagh, sons eis a general lack of confidence in the situation, 
; some people look for a revival of buying in the autumn. 


! Xpect ons Pp n pr ices 
° ati ms of a dro i i 
| f ~ > 


the past. sr for iron and steel remain at the high level of 
po noe is being experienced in both the home and 
make ; ‘ts. The iron market is still very strong, as the 


oF Pig-iron is insufficient for eith 

and us ; nt for either the steel or iron trades, 
is also in ca. to go abroad for basic pig. Hematite iron 
a lack of order supply. The crucible steel is suffering badly from 
state of the coma and shortage of work as well. The unsatisfactory 
Steel houses oe industry is reacting upon a number of local 
“Tightness = Specialise on steel suitable for motor construction. 
situation. The dr money is another awkward feature of the trade 
even firms of on + (reduction of bank overdrafts is embarrassing 
Policy wil} — financial standing, and it is feared that the 
Market js uncha os production of work for stock. The coal 
MO stock go “ nged. Firms are putting cobbles and small fuels 

S to be prepared for contingencies, the reduction 
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of exports having improved the supply. Orders for house coal are 
steadily increasing. Consumers who had held back their orders 
in the hope of the Government renewing the rebate are now 
buying. Prices current at pits are :—Best South Yorkshire hards, 
338 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; Tyne steams, 
‘50s for export; steam cobbles and nuts, 31s 8d to 328 2d; hard 
slacks, 28s 5d to 283 11d; small slacks, 23s 2d to 24s 2d; branch, 
378 2d to 37s 8d; Silkstone, 33s 8d to 34s 8d. 








Our Middlesbro’ correspondent’s report, dated July 2oth, is as 
follows :—Pig-iron.—Market firm and supplies of Cleveland 
foundry iron scarce. Output slightly increased by the blowing 
in of one blast furnace. There is still no Cleveland iron avail- 
able for export. Good demand for hematite pig-iron, the output 
of which is practically sold for this year. Prices are unchanged 
at 217s 6d per ton for Cleveland No. 3 and No. 4 Foundry G.M.B., 
and 260s per ton for mixed numbers East Coast hematite. Manu- 
factured iron and steel.—Plenty of home demands for steel. Rails 
£2 dearer, otherwise prices unchanged. Steel ship plates, home, 
£23 108; steel ship angles, £23; iron ship angles, £30 15s; iron 
bars, £30; steel rails, £25 net. Iron ore.—Business very quiet. 
Consumers have not yet come on again. . 





CUMBERLAND IRON. 
(FROM OUR CORRESPONDENT.) 

There is an easiness in the Cumberland and North Lancashire 
hematite pig-iron market which has been absent since Government 
control ceased. There has .pparently been reached the point beyond 
which users believe values cannot soar if they are to pursue re- 
muneratively their own activities at a later stage. Whatever buy- 
ing is taking place, therefore, is on a conservative scale, and the 
business passing is not of a large extent. Makers, for their part, are 
equally resolved on cautious commitments, and feel themselves still 
in such a strong position that they accept nothing short of the 
official quotation of £14 15s. per ton at works for Bessemer mixed 
numbers, and attach the usual reservations that have been in force 
in contracts since 1919. The important point to remember is that 
whereas during the war the capacity of the steelworks plants was 
enormously increased, that of the ironworks remained ata standstill, 
and the number of furnaces for which blowing power is available 
is the same to-day as it was in 1914. Any slackness in the stee! 
trade, therefore, cannot very well be reflected in the iron trade 
for another eighteen months to come, and it will be surprising if 
much, if any, diminution in production becomes necessary before 
the expiration of the period. As a matter of fact, at the present 
time the demand is substantially in excess of the supply, high- 
class steel manufacturers in South Wales, Scotland, and the Mid- 
lands absorbing the bulk of the low phosphorus iron, and the 
local steelworks the greater part of the make of ordinary iron, 
though now and again there is a small shipment of metal to the 
Continent. The number of furnaces blowing between Workington 
and Carnforth is stéll twenty-seven. There is a steady inquiry fo1 
manganese alloys at the officially quoted prices. Prospects are 
rather poorer in the steel trade. There has been a falling off in 
the requirements of tube and strip steel, and those of railway 
material will not suffice to keep the mil!s in full employment. In- 
quiries are numerous enough, but little busjness results, and it 
looks as though there may be some curtailment of operations before 
the winter is at an end. The drop in freights has not so far 
affected prices in the local hematite iron ore trade, but owners 
have been pressed to make a reduction corresponding to the de- 
crease in Spanish ore prices. The whole of the production at the 
pits in the Cleator, Egremont, and Hodbarrow district is being 
taken by the Cumbezland and North Lancashire furnaces, and 
none can be spared for the East Coast. There has been an improve- 
ment in coal production, but even so the output is inadequate to 
meet needs, and Northumberland and Durham coal has still to be 
importea, the shipments of Cumberland coal to Ireland rarely 
1ising above 7,000 tons per month. Almost the entire make of the 
390 by-product ovens is going to the furnaces on ordinary iron. 
None is being shipped to the Continent, but about 1,500 tons per 
week are going to Lancashire. By-products are in firm demand, 
and the make is insufficient to cope with requirements. The chemi- 
cal works are busy. The scrap iron trade is duller and prices 
show a tendency to sag. 








THE COTTON TRADE. 


MANCHESTER, July 29. 

The market this week has been quieter. Buyers have been less 
disposed to place orders freely, the change of attitude being 
largely due to the easier movement in raw cotton rates and the 
distrust of current prices for manufactured articles. Some mer- 
chants are of opinion that there is little probability of a healthy 
trade being done on the present level of values, but it is hard 
to see how any definite fall in the near future is to be brought 
about. A considerable inquiry has again been experienced in 
cloth for India, and a fair turnover has taken place in bleaching 
and printing descriptions, but grey staples remain slow. There 
has been an absence of demand for China, and only odd lots 
have been put through for Java. <A fairly encouraging turnover 
has been reported for South America. Most shippers to the Near 
East have looked on. There continues wide variation in the 
quotations of manufacturers. Less activity has shown itself in 
American yarns for home use, but prices all round have been 
fairly steady. Export yarns for India and the Continent have 
been in moderate request, but not much business has been done, 


Irregular operations have occurred in Egyptian spinnings. 
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Spain, and Belgium, were represented, and further 
are being arranged in this country and on the Conti Conference 








Previous Weeks in 1920. 

Price)Price,| Price, Price 
July| July} July| July | June 
22. | 15. 8 | 











COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There still seems to be a fair amount of rain about over 
siderable areas in Australia, all of which should help to improve th 
clip which will shortly begin to be shorn in ver 








Fally 
secececececccccececesss Por lb 67°00 67°09 62:00 62°00 62°00 63°00 


Yarns ver large areas it is e e clip wi 
secesecocesecesecss sper ID 543 55 4 4 56 O la g t xpected that th l ll be tender ani 
— 4's weft sorecececccesccesessPOF ID 50 503 494 50 bot §2 mushy, and devoid of spinning quality, drought always leaving ; 
— 60's twist (Egyptian) ........perib @ = oh = a ~~. distinctly evil mark upon the staple. — 
32-in. Printers, 116 yds, 16 by 16, 32's and 50's 87 6| 88 #8 6 89 692 0 94 6 I understand that already Bradtord importing topmakers ate » 
32-in 35 yee, 10 by 19,30's and We 81 6| 81 6 8l 6) 82 6) 8 O 87 6] some extent gambling on the future, and 64's tops have already 
SE: GN Rotate arta nS OE BE BE 8G 8 been ontered om a bass of om for Jantary delivery. "Ths a 


ing pre-war speculating tactics, a line of operation with whic 
the trade was familiar before August, 1914. Some firms are pre 
pared to take what appears to be a reasonable risk, and unles 
there is a radical change in the demand for the raw material, | 
think that 64's will be made at that price. It is common 


(II) Compared with Previous Years. 





Price, Corresponding dates in 
July 














29," that Australian growers are quite prepared to sell their 

1920, | 1919. | 1918. | 1917. | 1916. | 1915. at the ieee prices of the past three years, and ites 

“a la la la | a | a. | the case, 64’s can be delivered in Bradferd at the price name 

Raw Ootton—Fully Mid.Amerioan..per Ib | 27°23 | 21°16 | 2080 |1935. 840 | 548 | What concerns a large number of topmakers 1s the class of ny 
- Sakellaridis Fully Fair 


material that will be available, the majority fearing a deficien 
clip, in which case length and soundness of staple will no doubt 
at a premium. Last week I called attention to the large quantitic 
of weak stapled wools which have been catalogued during th 


— SOPHO STH OSHS EEE EEEe ib 67°00 27°09 30°19 30.59 11°60 715 
Yarns ‘8 twist sctnemcnten athe 544 43 50 25 


-_ 40's welt seveccccceseccveces Per lb 50 42 59 i i 
== 60's twist (Egyptian) sovecee per lb 98 584 64 i 21 
s 8 


s djsaisd 8 ; 79 «series d which even Continental buyers 
Printers. past two series, an Ww c - a yers are avers 
sain, 75 Fda, 19 b7 18 Seand s0's Ht ge3 8 3 (ht 0 ile 5 3 7 to purchasing. Some distinction shdu'd be made in outlining 
eee ts Oe St SPR S08 2) | me coettiom i, reine ot tem ret, Oe 


general that for really good sound merinos the future will s 
to-day’s prices ruling. One cannot consider London sales’ valus 
at the recent autcions for warp merinos and observe the prices 
being accepted on Bradford exchange to-day without being on 
vinced that there is a ‘‘ screw loose’? somewhere when sucha 

















. | é | | ¢ | Same Period Same Period pronounced disparity obtains between the two centres. It isa 

3 Sf sé 1919. , «180. fact that 64’s tops were costing anywhere between 8s and g 6 

i= i . le}. 1S ow: © | last series, and yet we heard of 64's tops being offered as lw 

3.3 a 3 3 33 a 3 33 & |as 6s 6d. There must be some important financial consideration 

a mR oF & A OA i entering into such offers, and yet even these low quotations d 

——— (0 =— a =| not call forth any serious sales. Bradford somehow is at preseat 

‘a ee. @iala:a@ 42 4) 4 4,4 @ @ @ | experiencing an unprofitable time, and it is a rather good thing 

nanan = saat a ee a that the majority of firms will be able to make up their presi 

- een = \ , tj j losses out ot E.P.D. E 

eal ODMMIdGGMMF GOLMGM GOLMGM An important conference has taken place at the Hague at which 

AMETICAN cecccccccesesocess 1877 1977 2297 2677 2927 3202 1716 1881 2166 1959 2054 2164 large representative firms from Bradford, } rance, Germany. 

Brazilian. ee e F G6, Poe M¥ #r.'G4. M¥ Fr. Ge, | Austria, Czecho-Slovakia, and even Russia were present. | a 

eerereeesees ce po ee «es — ee oe . able to sav that even important firms in oe “ ry — 

anos oo jee} 14 if humanly possible, to bridge the present gulf which is preventin; 

; ass song sane Be hae tt ae ase a ** | profitable trade being done with Central Europe. That area to-day 

2 3002 3202 oe pe | 2036 2336 sie 2431 2631 | 3 in dire 1 of wool, and it is to be hoped that in a few week 

e oo ee . 1s in Ire neec 0 ‘ G ant 

M eee ee esereserere ce 3002 3202 oe | «fe 2036 2356 e 2431 2651 e arrangements will have Deen made to ey i i 

. : : wi ‘ ial, which shoul: or ond 

Brown sesccccesscecesesers| oe | oo (mmi 5590 59506250 ., 2029262 .. .. nmi | Austrian mills with raw material, od 

Upper -.---serno-rncsressees ca aa ne esac oo BOBS 2517) co | oe 2000 of the entire trade. What is wanted to. day is a broader basis « 
Se eae ee | ee em 000 4500 5000 oo ee —_ ee ee nmi ‘competition and Central Europe can supply it. 

Ditto Mod. Rough ........ <2 | °° \3130 3700 |) 21602550 3. 349 
Ditto Smooth 





30 9000 .. .. «- 3490 3750 
ee esececees| oe 550? 5802 4102 43524502 239] 2491 2641 2615 2685 2720 
Ditto Sea Island .......... | ee ‘nminminml . 27 


35 saligtt ve 28) 33 | GOVERNMENT COLONIAL WOOL SALES—AUGUSTSE? 
Ateloam, Bast, Ao, .-..+..+.. 2950|3050 3350 $450 47504950 2445 2485 2565 2600 2640 270 | OY ERNMI 


TEMBER (P) SERIES, 1920. 
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East Indian G ror Ga. FG Fae 8'tn ver Gd. Fne ver Gd. Fne The following are the approximate quantities to be offered 1 

emai en BSurtee o Sta petg eee 5 hake akbe'teee 2 ee oo London on inspection during the “PP” series commencing oo 
M. Ginned Bhown ++ 1344 1444 1544 1644 1704 1764 1629 17041779 1695 1770 1895 


























August 24th :— 

M. Ginned a SS 1. .|1350'1450'1550 1650 1710 1770 | 1635 1710 1785 1701 1776 1901 . Bales 
M. Ginned sees! .» (12751375 1475 1535 -595 1585 1660 1755 1651 1726 1851 : : om. reeay > bi aaiewes ee 
M. Ginned Comptah .......1660.. 1760 ..|.. | lS. 1950 Australian—Greasy merino combing S 
M. Ginned Bongai.......... #°75| 8°75 9°50 1925/1075 1125) .. |. | .. 11506 15812706 Be OAR, ac ccccccccesecocccsencceseces ee ; 
M. Ginned eesecesese, 7°97 8°57 952 10071057 1107 1425 15001575, .. 15931718 Do Carbonising — ..........cececccvecerccrccscsccersssersrnnsononsoenes ; 
eererereece e+e +2060 2110 2160) ee * ee 1860 1885) . 2133 2158 . D } cl ’ le rn bs eee eee cesses et eeeeeeree® y 
eatern .......... 17351785 18351885) 2. | 2. |/1785 1810) .. | .. 2083 . as Cee 38" 
a Fr, 1525, ee ee | ee * 1785 od . 1983 * | ** Scoured merino combing puneussoesonccsnnersenosonscoenenenemnnnen ay we 
M. Ginned Coconada, Red.. Fr. liss0) oo | ee | oe | ee 1810 eo | oo 12008) | .. Do clothing enccteceseeesnenesendeseseencorseunnccseccecesspeleeranam 4 
Do carbomisSing —...cccseceseecceeeserceer: ae 
= Greasy cré ssbred combing he duets nin a as 
Scoured Crossbred COMDING  ..-ceseceeeeereceeeeceseesnneseeneeee” e 
THE WOOL TRADE. ie TA ~ on i ceosscncunescenbssqiedoneunion qaons . om 
TIO CATDOMISING — a occccce.rcocccccccccvccceccoceversrscessoeseoenernn as 
— New Zealand—Greasy crossbred — ......seseeeeeeee . 4° 
Our Bradford correspondent, writing on Thursday, says: The Scoured dO ssscsccserseseesssresensnensansnsnnneccnnanannnes cesses i” 
market remains very quiet, and prices are irregular. Some small S1ipe GO ciccceccesecceneeeeeeseneeeseesereseneeens ecccesssececssenseees all 
weights of tops are being bought, but in many cases forced sales go, 

are made on account of financial stringency, and prices cannot 


be taken as a fair guide to market values. Good average 64's 
tops are still quoted around 7s to 7s 6d, but all quotations are 
more or less nominal. Really superior combing merinos are 
Scarce, and it is worthy of note that at the Government sale in 
Liverpool yesterday the best merinos and fine crossbreds were 
selling on a par with closing values at the last series of auc- 
tions in London. There is a little more inquiry for yarns, and 
spinrers are inclined to meet the market when actual business is 
offered. Two-fold 48’s out of 64’s tops may be quoted around 
148 6d. A good deal of interest is being taken in the negotia- 
tions which are being conducted in this country and abroad with 
the object of rehabilitating the Continental textile industry. 
Several firms interested in cotton, wool, and flax are endeavour- 
ing to arrange for raw materials to be supplied to the mills in 
Central Europe and in other countries where the need is great, 
but purchasing power is restricted, and as the scheme is based 
en gold currency, it is hoped that the financial difficulties will 
be overcome. A conference was held at The Hague last week, at 
which financial houses of standing in this country, the United 
States, France, Holland, Germany, Austria, Szecho- Slovakia, 








HIDE, LEATHER, AND ALLIED TRADES. 


eT 
(BY OUR OWN CORRESPONDENT.) 


: not 
At the time of writing, ox and heifers and cow hides oat 
been sold at the public auction of hides and skins a. 
in Bermondsey, owing to the r demand. In regar to be 
classes that were disposed of, prices had a — «0 weft 
erratic, bulls and kips being slightly firmer, while ca Pols ptt 
slightly lower as compared with last week’s figures. bands 2 
from 2d to 3d per skin more, while lambs changed 3° 
last week’s prices. There has been a slightly better bus 
foreign hides, although the fall in market hides red on 3 
ness. A sale of 4,000 frigorific Smithfields is reper ill 
of 17d c.i.f., February-March kill, and 3,000 May- ‘ons, Ma 
16d; 18}d has also been made for 3,000 Liebig. oy hides 
April kill. The Continent is also again inquir award 
store, whilst at this week’s Paris hide sales the 
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hecked, and orders for calf from England were not| TEA.—During the week 32,900 packages Indian and 17,500 pack- 
anys owing to price limits. _ _ | ages Ceylon were catalogued in Rostion. and while all the more 
a has been done in leather this week owing to the proximity | attractive parcels met a good inquiry at full rates, demand for common 
{ the holidays. Filling-up lines of good-class bends have been | proved less active at easy quotations. 
a chief inquiry, but tanners seem very anxious to unload large | ° RICE.—Market steady, and without new feature. Rangoon bran 
blocks of common bends made from dry hides at reductions in | idle. 

rice. Upper leather is quiet, and dressers, as a rule, are not | SPICE.—Pepper in better demand, and market firm. Fair black 
forcing sales, although here and there are weak holders who at | Singapore, spot, sold, 6d ; ditto, August-October, 6gd to 63d ; Aleppy, 
mes slaughter prices. __ | Spot, sold, 7d to 73d; Tellicherry, 74d to 7§d; white Singapore, 113d 

Shoe factories will be all closed next week as stocks are still | to 114d ; Mauntok, up to1s. Cloves quiet, and Zanzibar, spot, sold, 
large, and manufacturers short of ready money in consequence. | Is 2d. Pimento nominally 4d. Tapioca steadier. Fair flake, spot, 
The holiday demand has not been very good, and little is ex- sold, 23d to 2§d; ditto, August-October steamer, 23s; fair Penang, 

cted in the way of improvement until the autumn. seed pearl, spot, sold, 23s medium ; ordinary Penang, 28s; fair from 

Walsall and Birmingham report slack trade in saddlery, har- 36s to gos. Small sago, spot, done 32s 6d to 36s, as to sample. Sago 
ness, travelling, and fancy goods, and unemployment is in- | flour, August-October, sold, 21s. Farina, spot, 28s; August-October, 
coeneind. 278 to 27s 6d. Desiccated coconut, fine cut, spot, sold, 65s; and 

medium, 7os to 71s. Broken Cassia sold, 50s to 55s. 

JUTE.—Market very quiet, but rates steady in the absence of any 
undue pressure to sell. Native first marks, old crop subs, July- 
August, sold, £39 10s; new crop, actuals, August-September, 
£45 15s to £47. Hessians in demand to the River Plate, but U.K. 
market dull. 10 ounce, August-September, Plate, sold, 54s 6d to 545; 
9 ounce, ditto, 44s 6d. Twills neglected. 

HEMP.—Manila quiet and easier. grede, August-October, sold, 
£64 10s to £64; K ditto, £53 108; and Lat £52 10s. New Zealand 
idle. Italian nominal. 

SHELLAC.—Market irregular. Spot trade was of only moderate 
extent. T.N., October, sold, 580s to 605s and 555s; August, 630s. 

COPRA dearer under reserved offers and increased buying orders. 
F.M.S. Straits, August-October, London, sold, £48 10s to £50 10s and 
£49 5s; September-November, at {50 10s; Ceylon, August-October, 
£49 15sto {50 10s. Palm kernels irregular. August-October, sold, 
£34 to £35, and £33 15s. 

MENTHOL.—hob-Suz, spot, sold, 32s 6d; peppermint oil, ditto, 
8s od ; aniseed, 3s 104d ; slab camphor, 7s per lb. 

EGG PRODUCTS better supported. Liquid yolk, old season's, spot, 
sold, 75s to 80s; August-October, 95s; liquid whole egg, spot, 85s 
per cwt. Dried yolk, spot, 9d to 10d; native dried whole egg, 1s: 
albumen, 4s 4d per lb. 

RUBBER.—Market eased as buyers remain indifferent. Plantation 
crepe, spot, sold, 1s g}d; August, 1s 94d; October-December, 
1s rogd ; January-June, 2s o}d; sheet, spot, sold, 1s 8d; October- 
December, ts 9fd. Fine hard Para, spot, Is rod. 

OILS.—Linseed firmer. Spot, net, naked, 78s; July-August, 
76s 6d; September-December, 74s. Rape dull. Crude, spot, 70s; 
refined, 80s. Cotton firmer. Crude Egyptian, 62s; Bombay, 
52s; refined edible, 85s. China wood easier. Hankow, spot 
(barrels), sold 105s; July-August, 90s; and Hong Kong, spot, 
1oos. Palm kernel firm. Crushed, spot, 71s; extracted, 70s. 
Palm firmer. Softs, July-August, 54s 6d; Lagos, 56s 6d. Coco- 
nut dearer. Ceylon, spot, 79s; July-August, 77s; Cochin, ditto, 
86s. Soya firm. Oriental, afloat and July-August, 68s; deodorised, 
88s. Japan fish slow, July-August (cases), at 40s. Cod liver 
steady. English, spot, sold, 50s. Ground nut quiet. English 
crushed, naked, spot, 75s; deodorised (barrels), 95s. Turpentine 
irregular and easier. American, spot, 160s; August, 156s; Sep- 
tember-December, 143s. ; January-April, 143s. Rosin slow. American, 
grade B, 45s; F, 568; G, 56s; K, 57s; M, 57s 6d; WW, 59s; 
French, F/G, 53s; H, 53s ; WW, 54s; extra pale, 55s; Spanish, 
c.i.f., London, grade F, 43s; extra WW, 47s per cwt. Petroleum 
steady, quiet. American, spot, 2s 13d; and water white, 2s 2$d 
per gallon. 

OILSEEDS.—Linseed market firmer, but quiet. Calcutta, July- 
August and August-September, sold, £37 10s to £37 15s; Bombay, 
July-August, quoted £38 ros. Plate afloat, Hull, sold, £33 10s to 
£34; pon Ata, £34; August-September, £33 10s. Rapeseed 
firm. Toria, July-August, Hull, sellers, £31 ros; real bold Ferozc- 
pore, £30; brown Cawnpore, {29. Cottonseed firmer. London 
Egyptian f.a.q., spot, vaeer ee ; July-August, £16 15s to £17 10s paid ; 
Bombay, spot, old, Hull, sold, {12 5s; ditto, new, £12 15s to £13 58; 
July-August, £13 10s. Castor seed inactive. Bombay, July-August, 
Hull, sellers, £28. Gingelly firm. Chinese, July-August, to Continent, 
sellers, £41. Groundnuts slow. Chinese, dry decorticated, June- 
July, £35 per ton. 

METALS.—Tin continued in good demand at the week's commence- 
ment, being rather firmer, while cash fluctuated to £272 10s, end of 
September £275, and three months to £277, but an easier tendency 
prevailed at Tuesday's session, with dealings on a small scale, cash 

















OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


Though prices later have been inclined to irregularity, linseed 
oil has shown some strength, spot oil being about £2 10s per 
ton dearer on the week at Hull. This has been contributed to by 
the comparative scarcity of raw oil on spot or offered for early 
delivery, coupled with a fair consumptive demand. On the other 
hand, the September-December position has shown weakness, owing 
to bearish influences, as low as £71 15s having been accepted, 
since when, however, a better feeling has prevailed, helped, no 
doubt, by the continued firmness in the raw material. Cotton oils 
exhibit a steadier tendency, crude being about /1 and refined £2 
per ton dearer on the week. A somewhat better inquiry for crude 
rape oil is reported, but little is doing in other directions. 
Castor oil is quoted lower by Hull makers, with first pressure 
offered at £76, and second ditto at £71 (barrels included), ex 
Hull mill. 

Very little is doing in the seed market. Plate linseed retains 
its firmness, but quotations are considered too high; hence 
crushers are holding aloof. Indian linseed is also dear, and pro- 
hibitive of trade. Cottonseed is in better demand, and prices. of 
both Egyptian and Bombay have advanced from the low level 
reported last week. Though arrivals of oilseeds just now are 
not heavy, a fair quantity is on passage to the U.K., viz., 
linseed 26.200 tons, and cottonseed 22.100 tons; to the Continent, 
linseed 19,600 tons; and to the U.K. and Continent rapeseed 22,100 
tons. 





BY-PRODUCr TRADE. 


(FROM OUR CORRESPONDENT.) 
Tak PRovects.—There is very little alteration in these products 
since my last report. The strength of pitch is still maintained, 
and quotations are now £g 10s per ton London and East Coast 
f.o.b., £o ss. per ton West Coast, and £10 per ton in South 
Wales. Naphthalenes are scarce, and the coming demand from 
the firelighter industry will probably carry prices several pounds 
per ton higher, espectially in the case of crudes, which now sell 
at from /14 to £22; refined sells at £50, although there are 
Teports of 460 having been paid; this probably refers to ball 
naphthalene. Solvent naphtha is slack on a lessened demand from 
the rubber manufacturing trade, and now makes only 3s 1d_ per 
gallon; heavy naphtha, on the other hand, is not plentiful, and 
the price remains about 3s 6d per gallon. Carbolic acid remains 
at 4s 6d per gallon for crude and 1s 3d per Ib for crystals, 
and cresylic acid at 5s 3d per gal'on for pale 97/g) per cent. 
quality, and 4s 9d for dark 95/97 per cent. material. Creosote 
remains firm at 1s 2d per gallon. Benzol at 3s for go per cent. 
and pure at 3s qd per gall. Pyridine at 22s 64 per gall. The 
market in intermediate products is not quite so active, but most 
works are fully occupied. Aniline oil and salts continue in de- 
mand at 1s 10d and 2s per Ib respectively, but salicylic acid 
(technical grade) is rather cheaper at 2s 8d per Ib. SULPHATE OF 
AMMONIA.—Home orders are flowing in satisfactorily at the fixed 
Prices of £24 for August delivery, and the demand for export 
Tfemains stationary, with prices up to £50 per ton. 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 30. 


There was no new striking feature to record in most directions 
during the week, actual trading being restricted to a moderate com- 
or the near approach of the August holidays exercised a 

ul influence. Apart from this consideration, however, the mar- 

« are by no means cheerful, as financial stringency is felt, and 
Which reflects upon export requirements. 

SUGAR. — Market unchanged, with fair allotments made to the 
Various sections, As regards free parcels, affairs have developed 
entthing resembling a deadlock, oh quotations are nominal mean- 
‘ae Some 2,000 tons cane, jaggery, sold, ee 49S ; 
anuary-March, 48s ; and March: May, 475, c.f. i. terms, London. 

Corres Syrup, and also honey, only selling in retail quantities. _ 
able { BE.—A firm tone predominated with regard to qualities suit- 

© lor the home trade, which continue to receive chief favour. 
eee however, still meet a slow sale. In auction, fine bold 

ta Rica, sold, r60s. For future delivery, a dull tone ensued. 
—Only a meagre amount of business again resulted, and the 
Position remains nominal. , 


Equipped to perform all 

kinds of fiduciary ser- 

vice—under appointment 

by courts, corporations 
and individuals. 


Correspondence invited. 





Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 


rvcrantenenpeneeriyap ney “werent eit" at eh ie eenagr aaa ane a 








SS 
a 


wel tte cy mi Ae 2 a EAE A arene 


ge gemmencrnenrer dt: 2 a empsn ye 
: 4 eed 


Pee ee rRe care pO 


et 


Sr “ - a ig rte 
ae : 


a i 
Ge ns metal el 
‘ Fos 


eerste ered 


sw lla 0 a te WR wks Hd 


fl 
e @ 
i} 
Hs 
is 
if 


THE ECONOMIST. 


to £266—finally recovering to {267—and three months to 
uring the middle of the week, after an easier opening, active 
port led to an improvement, cash being cl 
267 10s, September dates moving to 


269, and three months’ to) 
hursday’s market exhibit 


irregularity, with less doing | 
at an easier range. Early August changed hands at {265, and three | 
months’ from £271 ros to £270. The tendency was firmer at Friday's 
prevailed throughout, cash advancing to 

£268 5s, and three months’ to £273 10s. English ingots, 
£268. Copper: The standard market, though quiet, mani 
steadier tone until Tuesday, cash reaching {92 
£94 tos; but a decline followed until Thursday on fairly liberal | 
offers, cash moving down to fo1, early September.to {92, and three | 
Friday’s market tended dearer, cash being done 

up to {92 5s, and three months’ to {94 10s. Electros, {110 to £116; 
best selected, {107 to f109; strong sheets, £164. Lead firmer at 
Spelter steady at {41 to £42 15s. 

Regulus, English, ordinary to best, {60 to £63. Wire bars dearer at 


session, while good buyin 


and three months’ 


~ camraeleennenniemnae 


months’ to {93 5s. 
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£37 58 to £37 10s. 


5 ae 
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'W. — Messrs Colchesters and Woolner write on July 28th 
as follows:—The tallow market has been more active during the 
week, with prices fully maintained. The shipments from Australasia 
in June amounted to 4,000 tons. There will be no auctions next week. 
Quotations are :—Australian mutton: Fine, 65s; good to fair, 64s to 
598; dull to dark, 54s to 52s; hard, 64s. 
good to fair, 58s to 55s ; dull to dark, 54s to 50s ; sweet, 68s. Present 
shipment from Australasia: Mutton, fair coloured, 48 degs , none; 
and mixed, 434, c.i.f., London, 58s. 
Town tallow, 59s per cwt. 


Australian beef: Fine, 6os ; 


The market letter is unchanged. 
Rough fat per 8 Ibs, 44d to 1s o4d; 
melted stuff, 42s per cwt. Quotations are:—Town: 54s net cash, 
Country: Frail casks, 55s; home melted, shipping » 
casks, net f.0.b., good coloured, none; fair to dull, 56s to 53s. 
fat: White, none; pale, 51s; benzine, 45s ; melted stuff, 45s, f.0.b. 
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METROPOLITAN CATTLE.—Jciy 28. 


British Beasts, per stone of 8 Ibs to sink the offal. 


Beasts—Herefords .... Sheep—Downs 
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Commercial Times.—Wiecklp Price Current. 











Guaranty Trust Company 4 
of New York 


LONDON OFFICES LIVERPOOL oF} 
32 Lombard Street, E.C, 27 CottonE 
50 Pall Mall, S.W. “Buildiace 





NEW YORK PARIS BRUSSELS HAVRE 


Condensed Statement, June 30, 1920 


ASSETS 
Cash on Hand and in Banks --  «- $88,138,913.49 
Exchanges for Clearing House F -- $1,676,791.43 
Loans and Bills 


urchased ... .. 526,548,473.89 
U.S. Government Bonds and Certificates 34,669,577.05 
Public Securities ee sa Ph ae .. 25,716.14 


sae aes es 45,009,437.83 
Bonds and Mortgages ... eee ose .. _2,304,300.00 
Foreign Exchange nae ee --  o 19.343,394.10 
Credits Granted on Acceptances ..  ... 60,560,494.61 
Real Estate... a . §8,276,614.54 
Accrued Interest and Accounts Receivable 14,925,317.77 


$ 907,.169,457.62 





LIABILITIES 


Capital eee oe eee oe oe eo $ 25,000,000.00 
Surplus Fund a8 een ‘oe ove 25,000,000.00 
Undivided Profits ne se -_ «-  8,260,509.24 

$ 58,260,509.24 
Notes and Bills Rediscounted with Federal 


Reserve Bank or . ove +. 26,000,000.00 
Notes Secured by Liberty Bonds Re- 

discounted with Federal Reserve Bank 29,836,049.31 
Due Federal Reserve Bank Against U.S. 


Government Obligations ... oe «+.  3,000,000.00 
Outstanding Dividend Cheques... ‘ne 991,060.50 
Outstanding Treasurer's Cheques ... - 30,377,701.67 
Sundry Foreign Accounts , sia .. 13,029,254.19 
Acceptances 


—New York Office .-.- «» 44,795,70761 
Foreign Offices 


oreign as .. 15,764,787.00 
Asset Interest Payable and Reserves for 10.seasenee 
i at pat at ne ... 674,525,852.27 


$ 907,169,457.62 











The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay. 


COCOA—duty 44d p.lbs ds 
—_—. per cwt. 0 110 


=~ 


oo 


INDIA RUBBER—Ib—s 4 
Para, fine, hard, spot 1 10 
Plantation crepe .... 1 


INDIGO—per Ib— 
Bengal, good red vio- 


Boon oBBSe 


ooo o AOOWUDSOOCSS coon acoon 


ran ae nk Balsam Peru . per lb 23 
Ceylon, poutatie 


ecoooom 


Cardamoms, Ceylon... 


Mid. ord. vio. to good 
| Cantharides... per lb 0 


Low to good ord, .. 
Madras, dry leaf, good 


Kurpah,gd.mid.to gd. 


COFFEE —42/ per ewt. 


E. India fineord gd.rd130 0 150 
Do good to fine . ..154 
Costa Rica,ord. to midi 


Central American, gd. 


| Gum Benjmn. Sum. 


ne 
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ee 


Olibanum, drops .. s 
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HEM P—per ton— 

St Petersburg, layer 
Manila, fair, afloat. . 
N. Zealand, spot, high fair 55 


‘ 145 
Columbian, ordinary. 95 
gd.ord to low md105 

Do mid. to fine . 


CHEMICALS— 
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Peppermint, H.G.H. 65 

Rhbrb.,China,frtofn 2 
DYE STUFFS, &c.— 

| Galls, China. .per cwt140 


Native first marks, 
Aug./Sept. actuals 47 
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LEATHER—per Ib— 
| Gambier, block 5 
| Cutch, ord. to fair.... 62 
, -per ton om 28/00 | DYEWOODS— 


0/0 29/0/0 | Brazil.. ......per ton 


Canore 


211 
Tartaric. English .. 3 4 
Yore 3 4 


a 
aco 


1 oe 
Do do 12/14,,.. 
Do do 1416,,.. 
Do do 17lb&up 


Bark Tanned 
— fm D8 Hides 
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Ammonia, carb., p.lb 0 
Muriate, White .ton 75 0 


Arsenic, lump.per ton130 


oooo°o 


Dressing Hides .... 
Ro. Eng Calf,20/30ib 
Australian Sides .. 


o 


Bleaching pwar. p.tn. 34/0/0 36/0/ 
Borax, 
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n—Ev ‘ots 26' 
Standard, cash ... .268 
, OILS—Fish, per ton—2 


ons, Naples, cases 


SSSconounmu Seeo oo 
RRooco” 


Epp ae Wetenitet.- 


Caustic ... 43/00 45 

rcen aie ae, 

Suiphate Quinine—" 
English _ 
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Salphur Fiour ||; /0 
vam ne Chinese, ire # 
ermillion, Pp 
English 7 oe F 
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, Oil Cakes, Lusd., E 
Best hvy. ox &heifer } ton 
Do light do 


ON 


P > 
Malabar, Jul 5 .... duly/Aug. £33 10 
Renae Bombay, p.tn,July/Aug. 0 
Calcutta,p.tn,July/Aug. £37 10 G 


PORTLAND CEMENT— 
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5 ¢ | PROVISIONS 2 ds 4 | it ates! 
utter—per cwt. *FS—Pep 
9% 00 Irish oles sie hem | Singapore. fer White Om oe 
Do factory ...... nem | Black Singapore .. 6 6 04 
Australian ........ 266 0 White Siam ...... On 08 
0 16 6 ae “iri sh 280 0 Q 0 Pimento cesccccoveee o4 G6 
0126 | Danish -......--...208 0 0 9 | Cinmamon—teteut.. 18 Of 
0 10 0 | Canadian’ »..>.°.... 200 0 0 0 oo Se: ee e 
0 6 0 American .......... 180 6 202 0 a eee 
6 4 0 | Hams—Irish ........ hom | oh an crooner oe 
090 Canadian .......... 260 00 | ne one see 
070 American .......... 9 6216 0 Cassia Lignea......+. 
Lard—Irish bladders,156 0 C 0 | Cloves— Zanzibar .... 121 
£8 American boxes,561b158 6 0 0 Penang .........00. 80 88 
5 0 Pork~ per 8 lbs ...... 96 15 $ | ginger—per cwte 
8 0 —- —_ pers Ib : . 2 . Cochin, cut .....+++ 8 om 
Dn - ascatesencen j os rough .. 
2 5 Cheese-cwt-Canadian1S4 0160 0 | ae aol 60 8! 
Gouda, per Ib...... 1 5 00 Japan.........cce Mt 6 G? 
Eng, Cheddars ....146 0182 C | ica ........clld OMS 
0°00 | Cheshire 6 0 182 0 onggueie ‘ 
RETO. sc erccees | Mace .........-perIb 11 1 
Shines ceccduebe nom | 
sdesd : , fine OL 12 
3042 ver 120— | Nutmegs, good to Bue © ty 
54 a6 | 40 0 43 0 | Small to medium.. 0 
$33 | somscme | | Se rete 
32 62 | GRexmill........ 636 0 0 | TALLOW-perewt 
6 0 5 6 . ; Good matton ...++. 
24:86 RICE—per ewt. c.if. j Beef. coaneula 
18 26 Rangoon No.2....48 6 00 | 
[-— 7. Broken la.......... 3” 0 00 TAPIOCA- A 0 
14 1 8 | ROSIN- per ton— | EL. Flake, fair, 
$0 3 6 American Seanad 4300 6900 | Pearl -....-- per ewt & 
8 10 0 DL ptcdnnndepen yo | _duty 10d, British, 
20 2 6 | saGO—Peari,percwt 32 6 35 0 | TEAdhty ne 
Sago fiour............ 2 0 21 «0 ian and Ceylon— § 
£s 258 | Indi i Fannings 0 
07 5109 0 | SHELLAC—perewt—s da s d | Broken ® Umut 4 
64 0 0 0 | Orange, first marks 950 0 0 0 | _ Fine to finest. 
92 5 9210 Second, fair to fine 819 0 C 6 Broken Pekoes—Com. | 
2/6 0/0/90 TN Orange........ 675 0 0 0 to finest. ....-.-+++* ; 
0 37100 | Garnet, Lac,AC,blky 570 06809 0 | Pekoe Souchong oa 
“ao | Block TM, 0 0 08 | ee a eesti 
0 i y (TN)...... 
oe | One Bins 0 31 0 TIMER Taber 
China—Blue Elephant 30 31 4 
s @s eaten - 26 0 30 9 Canada yel. pine large 
TOBACCO—_ 
Oa 6 | Rete 8 8 8 | Mites om me, y 
78 9 | Ttaln.—RRaw, fr-Milan 45 0 50 0 | Virginia lore, 165 
70 0 SHELLS—M..-o’-P. per ewt— Strips ..-++eeeeerer* 
2 62 0 | Manila, bold ...... £1100 1500 | xentucky leaf— rei 
$0 00 Macassar .......... 19.0/0 20/00 Common to fine.--- 7 5 19 
09 0 yy ~ ewan ues soe Strips ..----r* FG i 
nom . Australian .... | ADO ...--cocccecesee 
G t7 0 | Bombay............ 5100 6100 | Bo and Sumatra } ¢ 4s 
0135 0 | BUGAR—per ewt duty Ss 8d, 68 | Beedleaf ae ts 
400 | pa Witter” 3 ‘ = OR 
2 oO ceraallised 0 0 oi 
Ava, Spot............ nom t 
£19 10 19 15 = 0? 
qpige--heeden- 2 6 TURPTINE, p.cwt 10 
t “ ii 0 
ei ia f 
© nom 
ite pieces ..... . ia 
Best, pertondelvd. 46 0 60 0 Other white .. a) 
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Banks, Set.—Continued.. |< $$$ 


—_______|| BANK, OF NEW ZEALAND. 
FARROW’S BANK nae to tho Hew Besies Goummmmnens. 












LIMITED Authori CAPITAL. 
. u 
AUTHORISED CAPITAL + £1,000,000 orised, £5,500,000 Subscribed £2,779,988 
. 38S ISSU ese ere «UU, 
SHAREHOLDERS sess 4,000 PAID UP. 

CHAIRMAN: MR. THOMAS FARROW. Four per Cent. 1934 Guaranteed Stock .. £529,988 
Foreign Banking Business of all descriptions Preference Shares issued to N.Z. Government 750,000 
undertaken. Agents throughout the — Ordinary Shares £6 13s. 44. cach, *£3 6s. 8d. paid up 500,000 
Stock Exchange and Foreign Branch: Ordinary Shares, £6 13s. 4d. each, fully paid sia 500,000 
5 ANGEL COURT, STOCK EXCHANGE Reserve Fund and Undivided Profits .. ... £2,496,224 

—_ E.C2. ("Final call of £3 6s, 8d. due 1/4/20 makes these shares fully paid) 
Head Office: 1 Cheapside, London, London Office: 1 Queen Victoria Street, E.C. 4. 
eee Issues Drafts and Letters of Credit, makes Telegraphic 
Branches throughout the United ieee. me Transfers, Negotiates and Collects Bills of Exchange. 





ALEXANDER KAY, Manager, 


THE CANADIAN BANK 
OF COMMERCE. NEW ZEALAWN D 


Head Office--TORONTO. A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
fe a eee Ps en An ldeal Country for the Farmer, the yield of grain and percentage of lambs 
—— Tund..ccccecsese.. $15,000,000 (3,082,192) being phenomenally high. New Zealand, a country as large as the United Kingdom, 
president: SIR EDMUND WALKER, C.V.0., LL.D.. D.C.L. with a population slightly over one million, exports annually products up to the value 
| 








nager. SIR JOHN AIRD. of Thirty Millions Sterling. 
Vice President 6 Src) manager U. ¥. F. dents. NEW ZEALAND IS RICH IN GOAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
ee Total yie'd of minerals, over One Hundred and Thirty Million pounds. 
The Government has advanced over Twenty-One-and-a-Half Million Pounds '0 
Farmers and Workers, at a low rate of interest, for Improvements and Buildines, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 


Over 520 Branches throughout CANADA, and in 


MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 





» weneral Banking Business conducted with make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 
all points in North America. Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire} are 
Cc. CAMBIF, Manager. 


| State owned and operated. 
| To those desirous of making a home in the new country New Zealand offers 


) ILE solid advantages. : . 
| B ANCO DE CH Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
London Agency— and Albion Company. Limited, New Zealand Shipping Company, Limited, and tre 
94 GRACECHURCH STREET, E.C. Federal and Shire Lines. 
Chilian Dollars. 
| Paid-up Capital ... 00. 00 eee ae Full information is supplied free by 
Reserve Fund : ; a - 000, | : 
| nie Liability of Shareholders ... 100,000,000 THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.? 
\) Reserve Fund in Gold of 18d. 5,000,000 
| Head Offices: Santiago an? Valparaiso. 
Branches in all parts of Chite. os awe mere 
The London Agency transacts every class of | —— 
|| Banking business with Chile. Current accounts FDNY # WAN 
i} also opened and deposits received. ] 
' 
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‘tmesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 


“1h rt 


Che 
Chemical Mational Bank 
of Nelw Pork. 


| ; ; 
Oldest Business Establishment in the River Plate. 


|| Fully Paid Up Capital, Reserves and. 
'|Surplus *14,192,498'91 Argentine | 
||Gold equal to £2,815,972 Sterling. | 
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GENERAL FINANCIAL, BANKING 


MW 


Founded 1824. 


Vvincial and Union Bank of England, Ltd. 


| AND COMMERCIAL BUSINESS. ae iS -S 
| NETHERLANDS TRADING SOGIETY.| |-4 r ss 
| raattther ey ontcinee seis, | fe} Capital = - -- - - $4,500,000 5 
I}CAPITAL PAID UP..... vceveeeeeeeE",80,000,000 OE} . - 11 
Ns “iii we) TA® Surplus & Profits -  - 14,500,000 is 
\} STATUTORY RESERVE. ............... F’.17,353,284— eae ’ , 1H 
(1,446,107) 4 52) _ a = 
EXTRAORDINARY RESERVE... r2xcoo1%—| [FAH "Total Resources- -  - 225,000,000 Le 
Head Office: AMSTERDAM. Zi ne 
Branches: ROTTERDAM, THE HAGUE. | [Ru sal “ | a 
Branches in SINGAPORE. PENANG PA HERBERT K. TwitcHeti, Chairman of Board. KS 
in SIN rAl RE, PENA ’ & ral Ls be 
RANGOON, HONGKONG, SHANGHAI. A Percy H. Jounston, President. eS 
KOBE, and all principal ports in the 4s) , ao fie "a 
__ NETHERLANDS INDIES. Fat Epwin S. SCHENCK, Vice-President. We 
LONDON ‘BANKERS: The National Pro- 5 Sj 
a 
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|| SPECIAL, FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 
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Investors’ Monthly Manual 


(Established 1864), 





WITH INDEX AND TERMINALS. 


Lists on Application, 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 


, An indispensable Work of Reference to everyone 


aeated in the movements of Stocks and Shares ; 
‘ 


= absolutely free from connection with any 


4ncial house or speculative agency. 





-_ Publishing and Advertisement Offices : 
rundel St., Strand, London, W.C. 


——— 





WHITELAW’S TELEGRAPH CODES 


a 











Ee 


te. at diel sams as 


FanPTC n nanonrmeea ep ages ta 


SA 


a ARN ‘ 
meaner atid ito Dea 


: 


2 





— 
ate ene wees 
Swe Pere a 


aan i 
bas hie 
ee 


oe 


——geemat RERIe Te e ee 


a ? 
Ph tn Ae 
ne ee ee “err ee 


Te tuax 


er 


io 


sergeants 


Hi 


eaaee-< 





































CCT ee 
emer eee ee ee 


HE NATIONAL BANK OF | 
- LIMITED. SCOTLAND] 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1828. 
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NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 


CAPITAL. ..5%........-5.--cccesee soeeee + $1,000.00 
SURPLUS and Undivided Profits + +++ $1,200,000 


z 


00, _ Vaca 


Capital Subscribed, 25,000,000. Paid-up, £1 ,100,000. 
RESERVE FUND . . £1,000,000, ' 


HEAD OFFICE—Episv RGH. 


WILLIAM CARNEGIE, Genera! Manager. GEORGE A, HUNTER, 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4, 
T. C, RIDDELL, Manager. DUGALD SMITH, Assistant Manage 
There is a specially equipped Foreign Department at the principal Glasgow Offic, 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 








Sir ‘has NGLO-EGYPTIAN BANK LTD ‘aaaurnaell 
DENISON MILLER, JAMES KELL, THE A) GLO- G . BANK OF MONTREAL 
se rie Deputy Governor. SUBSCRIBED CAPITAL, £1,800,000 — wut 
Severner. PAID-UP.....£600,000 | RESERVE FUND £720,000 Established in 1811, =_ 
Branches and Agencies throughout Australasia. BRANCHES—Alemanicia. Soles. ast Genel, Man- Capital Paid up $20,000,000. Pat 
: - =r : h, Port Sai antah, Zagazig, Khartoum, . Reserve 
Banking and Exchange Business of every descrip- souran, ’ . : $20,000,000. Undivided Profits, 
tion transacted. Bankers to the Government of the — Jerusalem, Malta, Gibraltar, Haifa, Port Board of Dire- 82,000,440, = 
Commonwealth of Australia, the Government of P » of Masten? the Lend Sir V M tors, 
the State of South Australia, the Government of BANKERS—The Bank of England, the London ir Vincent Meredith, Bay, President, ” 
e State o - a 5 Joint City and Midland Bank, Limited. _ Sir Charles Gordon, G.B.E, +, ws, 2-President, Ul 
2,801 Savings Bank Branches and Agencies at Post | |, The Bank a a ee R. B. Angus, Esq. Harold 
Offices in Australia. On 3lst December, 1919, | Dusimess null —s » Sra ile sailitiear Gey iene LordShaughnessy,K.C.V.0. H.W. eee ] 
517,827 Savings Bank depositors —_ —_ itfs to travellers proceeding to Lgyp C. R. Hosmer, Esq. Colonel Hea) 
had balances... ; .. £17,691,487 ie atts ere. aati Gen iue® eateGe 06 veten oo be H. R. Drummond, Esq. yaa 
General Bank Balances oo 39,330,772 poss Sa ; I be vable Fet D. Forbes Angus, Esq. T 
Other items ae 95,477 cnet , nterest payable February == William McMaster, Esq. ‘J. Age 
£61.617.736 | On current accounts antevest at the rate of 9 _baeut. ee G.. M.C. E. W, ei 
36-4 , | per cent. per annum allowed on minimum monthly 
sae. ag B.C oor a = = balances, provided they do not fall below the sum HEAD OFFICE: MONTREAL, 
Also _Also at Australia House, House, Strand, W.C. £200. General Manager: Let 
: aa a No. m7 Clement's lane, Lombard Street, E.C.4, Sir Frederick _Williains-Taylor, ~~ 
THE ROYAL BANK OF CANADA Branches and Agencies throughost Gaal al - 
c 


Newfoundland; also at New York, Chicago, Ss 
THE RUSSIAN COMMERCIAL Francisco and Spokane, in the United States; ani 
at Mexico City. 


DE 
Established 917.000.000 = 
Capital Paid ene Lond om ° needle 
Reserve and Undivided Profits _ Sia cenees AND INDUSTRI AL BANK o, Waterloo Pisce. Pall mall Oe Lo 
Total Assets $580 000; 000 . 


Paris Agency: Bank of Montreal (France), 11 Pla. 
Vendome, Paris. 


: 5 London Committee: Sir Thomas Skinner, Bat 
Capital Paid up . £3,703,704 Lieut.-Col. F.R. 8. Balfour, 


Head Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C, E. NEILL, General Manager. 


Manager: George Cyril Cassels, I 
LONDON OFFICE: Reserve Fund ° l 228 422 Financial Agents of the Government of t 
BANK BUILDINGS, STREET, E.C.2. , , Dominion of Canada. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. . . The Bank undertakes Monetary Business witha 
690 Branches in Canada and Newfoundland ; — Petrograd, Moscow, Paris, and over parts of the Worid and with its ae 
Porto Rico, Dominican Republic, Haiti, Costa Rica, = . offers exceptional facilities for the 
Venezuela and Colombia; British West Indies, 100 Branches in Russia. 


a genera! Banking business in Canada, Newlout 


French West Indies; British Honduras, British land, the United States, Mexico and France, 


Guiana, ——- Aires, Argentine: Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
WwW liam Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre- Septembre. 


London Offices : 


24-28 Lombard street, E.C. BRITISH BANK “POR 


BANK OF NEW SOUTH 4 WALES POR ADE 


Established 1817. 
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THE YOKOHAMA SPECIE BANK, LTD. 


~ 





Head Office—Hone Kone. 


chet Manager". ran. THE BANK OF ADELAIDE. 


or sent for collection. 


LONDON OFrFICE—29 Threadneedle-street, E.C. 2. Telegraphic Address: - Surolgne, Lani” 
(Registered in Japan.) — 1880. NNN dic crcusininecinmnsinsntensininlennesed £4,765,700 ‘Telephone Nos.: London Wal! 3870 & 3871 @ lina, 8! 
Subscribed Capital ...  ... + Yen 100,000,000 | Reserve Fund........cscccsccssssssssesessesseesseeeees 8,275,000 
ee oo awe om oo yn Reserve Liability of Proprietors ............ _4,765,700 BRUSSELS OFFICE: - - 2&4 pony 
wee eee ore AJ £12,806,400 _ . ° he World. . 
a YOKOHAMA. Aggregate Assets, 81st Mar., 1920 ...£75,544,242 6 9 AGENCIES in alt Parts of ¢ ! E 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- | ite a ae ey ag Seen on Foreign Exchange. 
chun, Dairen (Dainy), Fengtien (Mukden), Hankow, | 7° 100%" m e and Srancnes in Australia, New Foreign Arbitrage. . 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, | “& ~ sin Tan Piji “0° py on — Co ne and Drawn Bonds Cole 
London, Los Angeles, Lyons, Manila, Nagasaka, | 7)oP0l 4 New aides tals aide en a ° — 
Newchwang, New York, Osaka, Peking, Rangoon, an - emma A one : ~~ —_ _ . Ex. Deposits Received. nanenatell \| 
Rio de Janeiro, Saigon, San Francisco, Seattle, R a ‘ite f fx 4 Per ~4 oo an Genera! Banking BusinessT | i 
Shanghai, Shimonoseki, Singapore, Sourabaya, may be Soninaen re emer Aaa ; dae ceuineain aakae All Communications to be addressed # “Ta i 
Sydney, Tientaip, Tokyo, Tsinanfu, Tsingtau, description of Australasian banking business. Manacer.” | 
Viadivostock. ME = ; isn 1} 
ee Bank buys and receives for collection Bills of H. MELDRUM, Acting Manager. ei Y i 
xchange, issues drafts and Telegraphic Transfers } . 
and Letters of Credit on above piaces and elsewhere, UNION BANK OF CANADA B ANCO DEL PE RU | | 
ond eamencts General Banking Business. 8 LONDREs, S, La IMA, PERU. 
posits received for fixed periods at rates to be Incorporated 1865. Head Office: WINNIPEG (i i 
obtained on application. _—— * | Subseribed and Paid-up -up Capital,..£P500} 
London Office: 7 Bishopsgate, E.C.2, Paid-Up Capital ... w+ 7,968,150 Reserve Fund , : ovcceess spe, 
T. OKUBO, Manager oe yao Profits “eles CSCTVE LUNA aseseeeeererees 
HONG KONG AND SHANGHAI a The Bank has over 400 Branches in Canada, and oa BraNcue — | 
gents in the Principal Cities in America. ! Arequipa, -Aliao } 
BANKING CORPORATION. Deposits received at favourable rates, which may | Chiclayo, Chincha Alta, Cuzco, | 
Capitat Att Parp Ur .. =... ~—«» $15,000,000 | be ascertained on application to | Huacho, ney: Mollendo, 
Sri.ven Reseave .. --+ $23,000,000 | London Offices: 6 PRINCES STREET. E.C.2 soe —- Trujillo, 
STERLING Reserve held inLondon °. £1,500,000 26 HAYMARKET s.W i we oe pessoas ‘ ae fts, and Cable Cable Ta | 
AY) .5.W.1, etters o ‘redit, ratts, : 
Reserve Lispitity or Proprietors .. $15,000,000 New York Agency: 49 WALL STREET fers issued, Bills negotiated, advanced we 























street, Kings 
blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2. Pee July 31, 19230,—N 6736. 





(I ted by Act of Parliament, 1965.) | —— in est Lid, lf 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- ae oe | The Anglo-South American Bank, 
ton, tihonin. Foochow, Hankow, Ha rbin, Hongkew, ew, — -— — ~~ Sproad street, London, E.C. 
(Sha , Ipoh, 3 cs Johore Kobe (Hiogo), rve WRG cc ccccccccccccccccccccccscccece Pp Oo: ttee, 8, Rue | 
— Malacca, ‘Manila, Nege aris Committee 
sai, ew York, sien beeen Rangoon, Saigon, Uncallied Capital.......................0008 125, 
San Francisco, Shanghai, Singapore, Sourabaya. Reserve Liability of Proprietors ... 625,000 E S U I § S E. | 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, £1,850,000 C R D I T 
at aI TTEE IN 4. at SEs 
Yr CHARLES ApDpis, Chairman, Head Office: ADELAIDE, SOUTH AUSTRALIA, Established 1856. 
Hon. Cecil Baring. C. A. Campbell. Sydney Office: 105, PITT STREET. and R - - Francs 130,00008 
David Landale. Sir George Sutherland. | Melbourne Office : 267, COLLINS STREET. Capital ee URICH, SWITZERLAND: 
A. M. co So. Seighem. pelle = Auatpaiogie paschooed or collected, Head Office : ZURICH, | 
: rafts iss an e neces cabled. Geneva, 
Sim CHARLES ADDIs. H. D. C. Jonzs, Deposits received for fixed periods at rates to Basle, Berne, Frauenfeld, we Go 
~~ Sn eckacnen bovesserteined on application. Kreuslingen, Lusene, 
Accoun Blacki CE—11 LEADENHALL ST., E.C3. 
GRACECHURCH STREET, LONDON, E.C. PERCY ARNOLD, 0.B.E., Manager. | _———_General Banking Busie®® = 
eee Put Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street. way, Lerdon W.C., sad | 


